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U.S. Finds Little Substantive Change 
In Soviet Arms-Control Comments 


By Lou Cannon 

Washington Past Service 

WASHINGTON —1116 Reagan 
administration reacted cautiously 
Wednesday to President Konstan- 
tin U. Chernenko’s declaration that 
U.S.-Soviei relations could be im- 
proved if the United Stales demon- 
strated genuine interest in reaching 
agreement on one of four anns- 
control proposals. 

Asked whether the United States 
saw anything new in Mr- Chernen- 
ko’s statement Tuesday in an inter- 
view with The Washington Post, 
the White House spokesman. Lany 
Speak es. said, “Not in substance.” 

However, he praised the ’’con- 
structive tone” of Mr. Chernenko's 
remarks. 

Mr; Speak es appeared at a White 
House briefing to read a statemcnL 
It blamed the Soviet Union for the 
stalemate in arms control and mild- 
ly rebuked Mr. Chernenko for 


making his proposals in a newspa- 
per interview rather than privately. 


“President Chernenko has stated 
that improvements in the U.S.-So- 
viet relationship depend on deeds, 
not words,” the statement said. 
“We agree: When the Soviet Union 
is prepared to move from public 
exchanges to private negotiations 
and concrete agreements, they will 
find us ready.” 


These words were similar to 
those employed by Mr. Chernenko 
in his interview, the first with a 
foreign journalist since he became 
general secretary of the Soviet 
Communist Party in February. 


Mr. Chernenko singled out four 
issues and said that resolution of 
“at least some of them” would open 
the way for resuming negotiations 
on strategic and medium-range nu- 
clear arms. The Russians aban- 
doned these ne gotiations when the 


United States began deploying new 
missiles in Europe last year. 

The four issues included a pro- 
posal to prevent the militarization 
of outer space; a freeze on nuclear 
weapons; ratification by the Unit- 
ed States of negotiated test-ban 
treaties: and a pledge by the United 
States to renounce the first use of 
audear weapons. 

Of these, the one U.S. officials 
found most intriguing was the rati- 
fication of the 1974 and 1976 trea- 
ties, which the Reagan administra- 
tion has opposed because of Soviet 
resistance to on-site verificaiion. 

If this issue can be resolved or a 
compromise readied, a U.S. offi- 
cial said, then h is conceivable that 
the Russians might have provided a 
reason to resume bar gaining on 
limitation of offensive nuclear 
weapons. 

Until now, the Russians have 

(Confined on Page X CoL 5) 


The too item on the Israeli agen- 
da was tne 


I Salvadoran 



By Loren Jen kins . 

Washington Pear Service 

SAN SALVADOR —Both Pres- 
ident Jose Napoledn Duarte and 
hb rebel opponents have assessed 
their historic peace talks as a suc- 
cess. but statements made since by 
each ride indicate that their posi- 
tions on how to end die five-year 
civil war remain far apart 
Spokesmea for each delegation 
said Tuesday that neither of the 
two most divisive issues between 
them had come up during the talks 
Monday in the northern town of La 
Palma. 


agreement on the necesrity of find- 
ing a way to end the war. the meth- 
od of doing it was far from being 
resolved. 

Mr. Ungo said that despite the 
moderate, conciliatory tone adopt- 
ed by his delegation at La Palma, 
the guerrilla front had not softened 
its demands, especially mi the sen- 
sitive issue of power sharing. 

Thefact that it had not raised its 
insis t e n ce that any negotiated set-, 
dement to end the war include re- 


NEWS ANALYSIS 


One was the insistence by the 
i Marti 


guerrillas of the Farabundo 
National Liberation. Front and its 
political ally, the Democratic Rev- 
olutionary Front, that they be al- 
lowed initially to share power in the 
government without participating 
in elections. The other was Mr. 
Duarte's insistence that no serious 
negotiations could take place until 
the guerrillas laid down their arms. 

Most of the public statements so 
far have been positive. Both sides 
interpreted the decision made at 
the meeting to set up a joint com- 
miuee to bold a round of further 
peace talks b eginnin g next month 
as an important step toward ending 
the war. 

Bat in a tekmhpne interview af- 
ter returning Tuesday morning to 
his home in Panama, the leader of 
the left's delegation, Guillermo 
Ungo, said that although there was 


bd participation in a provisional 
government of national unity be- 
fore elections are held was inter- 
preted originally as a sign that the 
rebels might have softened their 
stand. 

This, Mr. Ungo said, was defi- 
nitely not the case. 

“Our thesis is still that there can 
be no real settlement unless there is 
a sharing of power to guarantee its 
implementation.” be said. “The 
reason we did not raise it at this 
time was that we decided ahead of 
time to avoid bringing up issues 
that we knew would prove to be 
stumbling blocks for further dia- 
logue.” 

“We are realists and realized that 
at this stage of the talks to have put 
such a demand on the table would 
have risked future dialogue,” he 
said 


Mr. Ungo said. “There was a 
coincidence of views between us 
and the government for the conti- 
nuity of the dialogue, and that is 
the one concrete r»ult of the meet- 
ing. We wOI have to wait antil our 
next meeting to see where we go 
now.” 

Another official of the rebels’ 
political branch, Jorge VDlacoita, 
said Tuesday from his home in San 
Jos£, Costa Rica, that the La Palma 
meeting was a victory for his move- 
ment because it had su cceeded in 
institutionalizing the dialogue that 
he said his movement had been 
seeking since 1981. 

“We did not think Duane was 
sincere in bis talk about dialogue 


Lavi fighter, which is 
expected to be the bulwark of the 
Israeli Air Force in the 1990s. The 
Lavi project has completed the re- 
search and development phases 
and is ready for the production of a 
prototype. 

However, this phase of its devel- 
opment had been held up for 
months because of Pentagon _re-_ 
striefions on the- export of certain 
advanced technology items that Is- 
rael had ordered from U-S. manu- 
facturers. 

These items included a highly 


sophisticated tail assembly and de- 
tails of the cot 


and felt it was all iust a political 
r. Vfllacorta said. 


maneuver," Mr. 

“So what we wanted to do was to 
turn this maneuver into serious ne- 
gotiations and that we could only 
do by avoiding placing all our cards 
on the table immediately.” 

In effect, that seems to have been 
precisely what the Duarte govern- 
ment sought to do by seeming, at 
least temporarily, to soften its hard 
line on the issue ol not holding 
talk* with the rebels until they laid 
down their arms and agreed to live 
by the political rules laid down in 
El Salvador’s year-old constitution. 

Mr. Duarte said Monday that he 
“did not mention” the laying down 
oT arms during the meeting. He said 
the issue had been shelved for tha 
moment. 


of the composition of a special 
material to be used in the wing of 
the LavL The wings are to be built 
in the United Slates, but Israel 
needs the technical information for 
other aspects of the production. 

After a meeting with the Israeli 
prime minister, Shimon Peres, Mr. 
Weinberger said: “The Lavi phase- 
three composite production tech- 
nology was released to Israel, and 
this technology is the one that is 
essential to the production of the 
new fighter aircraft.” 

The secretary added that Israel 
and the U.S. had agreed to “fonn a 
joint working team” to study Isra- 
el's submarine requirements and 
“proceed to some future solution." 

Mr. Weinberger also told the Is- 
raelis that the united States was 
considering purchase of the nqw 
Israeli-made 120-mm mortar and 
ammunition, but he made no com- 
mitments, U3. officials said. The 
U.S. Army has pat out bids for a 
new mortar system, and the Israeli 
equipment is understood to be one 
of tk too cg nd i dfitff 

Finally, Mr. Weinberger said 
that he informed the lsradi defense 
minister, Yitzhak Rabin, that the 
U.S. would extend the so-called 
“offset policy” that was due to ex- 
pire OcL 31. 

The offset policy states that 
when Israel purchases large 

(Continued on Page 2. CoL I) 


3 Scientists Win Nobel Prizes in Physics , Chemistry 


The Associated Press 

STOCKHOLM —A biochemist 
from the United Stales and an Ital- 


ian-Dutch team of nuclear pbysi- 
I Nobel 



cista were awarded the 1984 
prizes in chemistry and physics on 
Wednesday. 

The Royal Swedish Academy of 
Sciences honored Carlo Rubbia, 
50, and Simon Van der Meer, 59, 
for isolating two previously undis- 
covered parlides of matter called 
W and Z field particles. 

Herwig Scboppcr, director of 
CERN, me European Laboratory 
for Particle Physics near Geneva, 
where they did their research, has 
called their discovery the most im- 
portant in physics since solid state 
transistors were invented in 1948. 

The chemistry award went to 
Robert Bruce Merrifield, 63, of 
New York's Rockefeller University 
for developing a method for syn- 
thesizing peptides. 

Contrary to the Rubbia-Van der 
Meer work, which culminated last 
year. Mr. Merrifield first developed 
his synthesizing technique in the 
tote 1950s, said Professor Bengi 
Lind berg of the academy. 

It came into use in the 1960s, but 
it was not until the last decade that 
it became “a basic tool that all 
laboratories use,” Mr- Lindberg 
aid. 



to Mr. Rubbia and Mr. Van der 
Meer for work that “is the crown- 
ing of SO years’ research into weak 
interaction, the crowning of a series 
of discoveries in the project at 
CERN ~ said Gosta Ekspong. an 
academ y p hysicist who also works 
in the CERN project. 

Weak atomic interaction is one 
of four basic forces in nature, to- 
gether with electromagnetism, 
strong atonic interaction and grav- 
itation. 

The academy scientists said Mr. 


Rubbia, who also is a professor of 
Universil 


Simon Van der Meer 


Carlo Rubbia 


The procedure entails attaching academy s 
nmtfln to a Dolvmer. or clastic, method has 


a proton to a polymer, or plastic, 
" then develops into a 


matrix. It — - 

rh»in of peptide molecules. Pro- 
teins are base to all living matter 
and peptides are another organic 
substance c o ntaining amino acids. 

Mr. Lindberg said Mr. Mem- 
fidd's method is used in gene lech- 
lufacnii 


oology and in the manufacture of 
medicine f r — — 

and drugs, 


medicine for high Mood pressure 
& i nduding insulin. The 


said Mr. Memfield's 
revolutionized not only 
his field, peptide and proton chem- 
istry, but also nucleic add chcmis- 

vy- 

The statement called the method 
“a completely new approach to or- 
ganic synthesis" and said “it has 
greatly stimulated progress in bio- 
chemistry, molecular biology, 
pharmacology and medicine.” 

The physics prize was awarded 


physics at Harvard University in 
Cambridge, Massachusetts, was 
the idea man for the work and Mr. 
Van der Meer the engineer who 
carried it ouL 

They converted an atomic parti- 
cles accelerator into a 2,000-ton su- 
peraccderalor for storage of pro- 
tons, the heart of the atom, and 
antiprotoos, which occur only in 
the accelerator, not in nature. 

The parlides are sent through 
miles of pipework made the super- 
accelerator until they collide at a 
speed of 600 billion electron volts. 
At that speed, they could reach the 
moon in only a few seconds. 

Hie firei panide collisions oc- 
curred in 1981 and Mr. Rubbia and 


(Continued ou Page 2, CoL 3) 


Weinberger 
Grants Requests 
For Technology 


By Thomas L Friedman 

Ne h- York Times Service 

JERUSALEM - Caspar W. 
Weinberger, the U.S. secretary of 
defense, ended his short visit to 
Israel on Wednesday with an an- 
nouncement that the Reagan ad- 
ministration had decided to grant 
Israel access to the advanced UJS. 
technology needed to produce its 
ultra-modern Lavi' fighter jet. 

Mr. Weinberger also said that 
Washington would consider meet- 
ing an lsradi request for the pur- 
chase of three diesel submannes 
and buying Israeli manufactured 
120-mm mortars for the U.S. 
Army. 

The defense secretary left Td 
Aviv for an unscheduled dinner en- 
gagement in Amman with King 
Hussein of Jordan. Before his de- 
parture. Mr. Weinberger said the 
Reagan administration was anx- 
ious to “invigorate the peace pro- 
cess.” 

Privately, Israeli officials ex- 
pressed satisfaction with the two- 
day visit by Mr. Weinberger. They 
noted that not only did they receive 
most of what they asked for, but 
also that the atmosphere of the 
meetings was very cordiaL 

“Basically the Israelis got every- 
thing they hoped for out of a visit 
of this type," a U.S. official said. 
“The discussions were extremely 
warm and friendly and almost jo- 
vial. There was no tension between 
Weinberger and the Isreahs.’ 



Umd Inwraaonol 

MAGGIE’S MEN — Britain’s prime minister, Margaret Thatcher, was followed 
closely Wednesday by security personnel at an appearance in London. Her security 
arrangements have been tightened since the assassination attempt last Friday. 


British 
Set to Cut 
Oil Price 


$ 1.35 Reduction 
Puts Pressure 
On Nigeria 

By Bob Hagc 

Intmuilumiil HfraQ 


»erty 

1 Tribune 


LONDON — Slale-owned Brit- 


ish National Oil Coro, proposed 
i-oa 


Wednesday a S1.35-a-barrel cut in 
most North Sea oil prices, increas- 
ing the chances for a further big 
drop in oil prices worldwide. 

The move, prompted by a similar 
cut announced Monday by Nor- 
way. put severe pressure on Nige- 
ria. whose oil competes direct! > 
with that produced by Britain and 
Norway in the North Sea. industry 
analysts and executives said. 

A price cut by Nigeria, which 
unhke Britain and Norway is a 


British move helps puD pound to 
record low. Page 13. 


Planned Strike in Britain Threatens 
To Close the Remaining Coal Mines 


By Michael Gericr 

Washington Past Service 

LONDON — Britain braced for 
more labor unrest Wednesday after 
a decision to strike by a mine super- 
visors' union threatened to shut all 
of the country’s coal mines next 
week. 


Prime Minister Margaret 
Thatcher vowed that the right to 
dose unprofitable mines “ canno t 
and will not be surrendered.” 


These developments look place 
against a backdrop of renewed out- 
breaks of picket line violence and 
clashes between striking miners 
and pob'ce at several cod mining 
communities in the English Mid- 
lands. 


News of the new strike, which 
would .begin Ocl 23, and a decline 
in the price of North Sea oil helped 
send the London stock market 
tumbling The Financial Times in- 


dex showed a fall of 27.9 points, the 
steepest decline in 10 years. 

Financial analysts at one of Lon- 
don’s most respected stockbroker- 
ages forecast that the new strike 
could reduce coal supplies enough 
to cause power shortages by De- 
cember. 

The government disputes such 
claims, but the prospect neverthe- 
less revives memories of power 
shortages because of a strike by 
miners in the winter of 1973 that 
helped drive a previous Conserva- 
tive Party government from power: 

The decision of the coal pit depu- 
ties and supervisors to strike means 
that all of Britain's I7S ml mines 
could shut down. 

About- three-fourths of those 
mines have been shut since the Na- 
tional Union of Mineworkers 
called a strike March 12. But be- 
cause the mine union leader. Ar- 
thur Scargiil, called that strike 
without polling the membership. 


about 50,000 of Britain's 180,000 
miners have continued to work, 
primarily in the Nottinghamshire 
coal fields in the Midlands. 

If ihe 17,000 pit deputies walk 
out, they could shut all the working 
mines because the deputies are re- 
sponsible for safety and security at 
the mines and, legally, the mines 
cannot operate without them. 

The deputies union, known as 
NACODS. is normally the most 
moderate mining union and it has 
not voted to strike in 100 years. But 
union officials claimed to have 
been driven to take action by the 
position taken in negotiations by 
Ian MacGregor, the chairman of 
the siaie-run National Coal Board 
ibat represents the indurt-y. 

The genera] secretary of the dep- 
uties union, Peter McNeslry, said 
Wednesday that “only a complete 
change of attitude from the Coal 
Board oould prevent the strike" 
from starting next Thursday. 


member of the Organization of Pe- 
troleum Exporting Countries, 
could force OPEC into accepting 
another cut in its official prices. 

“This could be the beginning of 
the price drop even body fears," 
said Joe Roebcr, a British oil con- 
sultant, “but it doesn't have to be" 
if OPEC displays unity and holds 
down its production. 

The British proposal is consid- 
ered likely to win approval from 
most companies buying oil from 
Britain. It would reduce the price of 
Brent crude, the most widely trad- 
ed variety, to $28.65 a barrel. The 
oil-trading company also would cut 
S1.35 from all other grades of Brit- 
ish crude except N ini an, which 
would decline SI JO. in a move re- 
flecting higher demand for that 
blend. 


Since Britain is among the lar^- 



By Howell Raines 

New York Tones Service 

WASHINGTON — Walter F. 
Moodale and his strategists, con- 
vinced that the next presidential 
debate is the most important event 
of the fall campaign, are planning a 
broad assault on President Ronald 
Reagan’s foreign policy and his 
personal competence. 

Mr. Reagan's strategists said 
that they were planning changes in 
the way the president is prepared 
for the debate, and that they expect 
Mr. Reagan 
much more 
did in the first 

According to James A Johnson, 
the Moodale campaign chairman, 
the Democratic presidential nomi- 
nee will use the televised meeting 
Sunday sight is Kansas Gty, Mis- 
souri, to criticize Mr. Reagan in 
particular on several key pomts. 

These include his failure to 
achieve an arms control agreement 
with the Soviet Union, his plan to 
develop a missile defense system 
based m space, administration pol- 
icies in Central America and his 
“failure” to prevent repeated at- 


tacks on U-S. installations in Leba- 
non. 

Mr. Mondale’s emphasis on the 
space weapons issue in his public 
statements this week reflects a plan 
to stress that issue as an especially 
dramatic way of reminding voters 
that be regards the 1984 election as 
“a chance for the American people 
to vote directly yes or no” on ex- 
tending the arms race with the So- 
viet Union, Mr. Johnson said. 

Starting Iasi weekend, Mr. Mon- 
dale has devoted several hours to 



Reagan bluntly on the issues, he 
also intended to follow the “high 
road” lactic regarded as a key to ms 


strong performance in the first de- 
bate in Louisville, Kentucky. 

This means, a senior campaign 
official said, that Mr. Mondale will 
draw a distinction between Mr. 
Reagan’s personal qualities and his 
policies, so as not to “crash liead 
on" into the president's popularity. 

Patrick H. Caddell. the White 
House poll-taker in the Carter ad- 
ministration, devised the successful 
performance strategy for the first 
debate and is again expected to 
provide a memorandum outlining a 
strategic framework, according to 
campaign sources. 

In analyzing their candidate's 
success on Oct. 7. Mondale aides 
also credit the videotaped rehears- 
(Continued ou Page 2, CoL 6) 


est oil producers outside of 1 
the planned price cut is a heavy- 
blow to the cartel's effort to resist 
pressure for further price cuts. In 
early 1983, a price cut by Britain 
prompted Nigeria to break ranks 
with OPEC partners and cut its 
prices. The Nigerian move, in turn, 
was instrumental in forcing OPEC 
to cut its official prices by about 15 
percent in March 1983] bringing 
the benchmark Saudi light crude to 
$29 a barrel. 

Before Norway reduced its 
prices about $1.50 a barrel, Britain 
had been proposing to leave iis 
prices unchanged m the fourth 

a uartcr. hoping that a revival in 
emand would quiet some custom- 
ers' demands for lower prices. De- 
spite its free-market philosophy, 
the British government recently 
had been overtly urging oil compa- 
nies to hold off on calls for an 
immediate price cut. 

Oil traders were awaiting a re- 
sponse from OPEC to the new Brit- 
ish attitude. Some OPEC oil minis- 
ters have said they would be 
prepared to cm their production 
further in an attempt to defend 
prices. 

The focus of attention will be on 
Saudi Arabia, which is by far 
OPEC's biggest producer and 
which has indicated a willingness 
to help the financially weak Nigeri- 
ans ride out any drop in oil sales 
caused by the tougher competition 
from non-OPEC crude. 


Agca Told of 'Bulgarian Connection’ 
18 Months After Shooting the Pope 
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winner of the 
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By Michael Dobbs 

Washington Past Service 

ROME — Soon after shooting 
and gravely wounding Pope John 
Paul (I in St Peter’s Square, Meh- 
met Ali Agca dropped a hint to 
Italian magistrates that it would be 
worthwhile investigating a “Bul- 
f to the 


gansn connection ‘ to tne assassi- 
nation attempt. 

The due was buried in the mid- 
dle of a rambling “confession” in 
which the Turkish gunman depict- 
ed the attempt on the pope's life as 
an act of humanity aimed at stir- 
ring the conscience of the worid. 
Describing his travels around Eu- 
rope, he said he had spent between 
40 and 50 days in Bulgaria in the 
summer of 1980. 

It was in (be Bulgarian capital, 
Sofia, Mr. Agca went on, that he 
had been supplied the 9mm Brown- 
ing pistol with which be had shot 
the Polish-bom pontiff, as well as 
the false Turkish passport he was 
carrying on May 13, 1981, the day 
of the assassination attempt. He 
bad bought the gun from a Syrian 
journalism student called "Mo- 
hammed," he said. The passport 
had been supplied to him by a well- 
connected Turkish businessman 


ability of assassinating the leaders 
of Tunisia and Malta. 

Mr. Agca’s assertions about how 
he had acquired the passport and 
the gun apparently were phony, 
and both “Mustafaeof* and “Mo- 
hammed” have disappeared from 
later versions of his testimony. But 
“Marsal” was a real person, the 


The Man 

Who Shot the Pope 


Third of Jour articles 


the attempted assassination of the 
pontiff to Bulgaria and to the 
Kremlin. It was not until 18 
months later, in the autumn of 
1982. that Mr. Agca himself made 
the sensational claim that he had 
been hired directly by the Bulgari- 
an secret service to shoot the pope. 

Much important information 
about the Italian investigation into 
Mr. Agca's claims is stiD secret -~ 
filed away among 25,000 pages or 
evidence ' that will not become 
available to the public until if and 
when the Italian judiciary decides 
to hold a new trial on conspiracy 


, . , . . , .. charges. There could well be fresh 

only person, m fact, that the Italian n, c following repre- 

polta managed to track down on ^ on]> . a preliminary ream- 
the basis of Mr. Agca s first tesu- '^yf ^ complex story of 

mony. His actual name was Omer how Mr Agca , 0 point the 


itary of D 
spar W. Weinberger has mined 
and Asia 


new stature in Europe 
as a spokesman for the Reagan 
administration. 


named “Omer Marsal," 

Mr. Agca volunteered “Mar- 
sal’s” telephone number in the 
West German aty of Munidi and 
the information that be was in- 
volved in the smuggling of ciga- 
rettes. drugs and occasionally arms. 
“Marsal, "be added, had put him in 
touch with a mysterious Bulgarian 
called “MusiafaeoT who later in- 
structed him to investigate the pos- 


Mersan. 

Questioned by West German po- 
lice on May 21, Mr. Mersan con- 
firmed that he had met Mr. Agca in 
Sofia. The figure of Mr. Mersan 
also provided apparent evidence of 
a link between Mr. Agca and the 
smuggling ring known as the Turk- 
ish mafia which operated out of 
Bulgaria with the alleged conniv- 
ance of the Bulgarian authorities. 

The first Italian magistrate to 
interrogate Mr. Agca, Judge Do- 
menico Sea, has since said that the 
pope’s would-be assassin gave the 
impression of having carefully 
wonted out beforehand what his 
initial testimony would be in the 
event of his atresL 

The hard information that Mr. 
Agfa did disclose about Mr. Mer- 
san and his stay in Sofia was to 
become a central eleint in the 
early conspiracy theories linking 


finger at Moscow. 

Ironically, one of the first people 
to accuse the Kremlin of complicity 
is himself likely to go on trial as a 
principal suspect in the case. He is 
Musa Serdar Celebi, the leader of a 
Frankfurt-based federation of 
Turkish rightists accused by the 
Italian prosecutor of providing lo- 
gistical assistance to Mr. Agca and 
his friends following a military 
crackdown in Turkey in September 
1980. 

Eight days after Mr. Agca's ar- 
rest ^ Sl Peter's Square, Mr. Ce- 
leb' summoned a press conference 
to condemn the attack on the pope 
and insist that his organization had 
nothing to do with it. The real mo- 
tive, he suggested, was provided by 
the social upheavals in the pope's 
native Poland and the rise of the 

(Continued on Page 5, CoL 1) 
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Threats , Violence Bring Extraordinary Security in U.S. (hurts 


By Ronald I. Ostrow 

TwtfS Semes’ 

ATLANTA — Even weekday morning 
for the last 1 1 weeks, five government cars 
with blue lights flashing have pulled out of 
the federal penitentiary here and headed 
downtown. Two motorcycles leapfrog 
ahead to shut off major intersections be- 
fore the caravan plunges into the garage 
beneath the federal courthouse. 

Inside, U.S. deputy marshals with auto- 
matic weapons fan out in a protective 
screen as three chained passengers are led 
from an armor-plated vehicle to an eleva- 
tor and a 16th-f(oor holding cell. The three 
later join seven other defendants in the 
courtroom where the government is prose- 
cuting its largest cocaine case in history. 

The extraordinary precautions illustrate 
a stark reality: Faced with unprecedented 
levels of threats and violence against 
judges and court personnel, the federal 
judicial system has felt compelled to adopt 
security measures that could have a far- 
reaching impact on the atmosphere in 
which justice is dispensed. 

Court proceedings requiring extreme 
safeguards to prevent disruptions, escape 
attempts and other violence are at an all- 
time high. At the same time, personal 
threats against federal judges are up 28 
percent from last year. 


The mounting violence and threats pre- 
sent a special problem in the United States, 
which has a traditional emphasis on court- 
houses open to the public, noted Stanley E. 
Morris, director of the UJL Marshals Ser- 
vice. The duties of his agency include 
courtroom security and moving prisoners. 

“Courts do the public's business in pub- 
lic buildings, and there is a constitutional 
right to a public trial,” said Mr. Morris. 
“That's why judges are concerned with 
security measures we take — to make cer- 
tain it doesn't appear the courts are armed 
camps.’' 

The nature of these targeted for prosecu- 
tion by the federal govemmen t’san U-crinte 
drive helps explain the upturn in assaults 
on the judiciary and the judicial process. 
The targets of prosecution indude leaders 
of organized crime, violence-prone gang 
members and narcotics traffickers so 
wealthy that they can sacrifice huge bonds 
to win freedom, 

“The levd of people coming in are much 
higher on the organized crime ladder, and 
they’re people with a significant amount to 
lose if thqy get convicted,” said Howard 
Safir, assistant director for operations of 
the marshals’ service. 

As a measure of the heightened threat, 
const security officers detected 135 weap- 
ons being carried into the federal court- 


house in Brooklyn in the first two months 
they were assigned there And last month, 
marshals evacuated ccratbouses in Chica- 
go, Pittsburgh, New York Gty, Syracuse 
and Hauppauge, New York, because of 
bomb threats. 

The federal government’s court security 
budget has gone up in response. It rose 
from S3&2 mOfion in fiscal 1982 to $37.4 
million in fiscal 1984 and to $45.8 minion 
in this new fiscal year. 

In (he Atlanta cocaine trial, a heavy 
contingent of deputies sits among specta- 
tors and along the walls of the large court- 
room. 

For added security, the deputies require 
everyone in court to remain seated whenev- 
er the thn¥» defendants under guard are 
taken from the room. The defendants leave 
and enter out of view of the jury. 

One reason for the precautions seems 
obvious: The alleged ringleader of the traf- 
ficking organization, Harold J. Rosenthal, 
escaped from a federal prison in Miami in 
1981. The latest indictment alleges that he 
tried to set up the murders of U.S. and 
Colombian law enforcement agents after 
he was arrested in Colombia last year. 

To keep the peace in the courtroom, the 
marshals rely heavily on technology. Spec- 
tators are examined with magnetometers 
far more sensitive than those used at air- 


ports, and their belongings are x-rayed. 
The service also has installed armor io 
protect judges from gun fire, dosed-dreuit 
televisions to screen visitors to judges’ 
chambers and alarms that court workers 
can set off at the first sign of trouble. 

Not all federal judges welcome efforts to 
protect them, despite the increased threats. 

“It's very restrictive being protected," 
said Mr. Safir, the marahak 1 operations 
chief. “Say you're a judge and want to go 
jogging or on a picnic with your family. All 
of a sudden, you find yourself with people 
toting guns around you" 

Often, it takes a scare to convince balky 
judges. Judges in U.S. District Court in 
Savannah, Georgia, had resisted the instal- 
lation of magnetometere but changed their 
minds last March after a man looking for 
the chambers of Judge Wilbur D. Owns 
was apprehended in the courthouse corri- 
dor carrying a rifle. 

In the case of U.S. District Judge John 
HL Wood Jr. in San Antonio, the objections 
proved tragic. After an assistant UJ3. attor- 
ney prosecuting a major drug rase being 
heard by Judge Wood was shot at, the 
marshals assigned deputies to guard the 
prosecutor and the judge. After two 
months. Judge Wood asked that the body- 
guards be vathdrawn. Four months later fee 
was flfiMurinyrfd 


Both Camps 
Plan to Be 
Assertive 
In 2d Debate 


WORLD BRIEFS 


Nonnuclear NATO Defense Rejected J 


Assad’s Soviet Visit Seen 
As Ending Under Cloud 


Reuters 

MOSCOW — President Hafez 
al-Assad ended a visit to Moscow 
on Wednesday that produced new 
pledges of Soviet support for his 
country but also signs that he had 
failed to see eye-io-eye with the 
Kre mlin leadership. 


Israel Getting 
Technology 


(Continued from Page 1) 
amounts of military equipment 
from U.S. manufacturers. U.S. 
manufacturers are required to pur- 
chase 15 percent of the total value 
of the military sales in Israeli 
goods. The Israelis were trying to 
get the figure lifted to 20 percent, 
which Mr. Weinberger rejected. 

After his meeting with Mr. 
Weinberger. Mr. Peres issued a 
statement clarifying the conditions 
under which Israel would withdraw 
from south Lebanon. 

Israel's first condition for with- 
drawal was that the Syrians agree 
not to move their forces in Leba- 
non's Bekaa Valley into areas va- 
cated by Israeli troops. Second, the' 
Israelis are demanding that Syria 
agree to prevent Palestinian guer- 
rilla infiltration from Syrian-con- 
trolled territory into south Leba- 
non. 

Third. Mr. Peres said. Israel was 
insisting that the so-called South 
Lebanon Army, under the com- 
mand of General Antoine Lab ad, 
be allowed to operate just north of 
the Israeli border after an Israeli 
pullback. 

Finally, the Israelis want the 
United Nations Interim Force in 
Lebanon to expand its deployment 
between forces backed by Syria 
and the South Lebanon Annv- 


WHAT WOULD LIFE BE LIKE 
WITHOUT n? 
WEEKEND 
EACH FRIDAY IN THE IHT 


Western and Middle East diplo- 
mats said they were puzzled by the 
unusually bare treatment given to 
Mr. Assad’s visit by the slate media 
and by the wording of a report on 
talks Tuesday with President Kon- 
stantin U. Chernenko. 

Under Mr. Assad's leadership, 
Syria has become the Kr emlin ’s 
main Middle East ally, although 
there have been frequent si gns of 
friction between Damascus and 
Moscow. 

- Diplomats said they believed 
Mz. Assad came to Moscow seek- 
ing assurances of continued back- 
ing at a time when the Kr emlin has 
been cultivating moderate Arab 
states in a diplomatic drive to wid- 
en its role in the region’s affairs. 

The report, published in 
Wednesday's newspapers, said Mr. 
Chernenko praised Damascus and 
promised “further all-round assis- 
tance to Syria and the other Arab 
peoples.” 

Diplomats said they were struck 
by the mention of other Arab states 
as well as by the absence of a refer- 
ence to the Palestine Liberation Or- 
ganization and by the description 
of the atmosphere at the talks. 

This referred to mutual under- 
standing, friendship and cordiality, 
a lukewarm formula for talks. 

“On the Soviet scale, this is evi- 
dence of disagreement,” a diplomat 
said. 

Syrian officials declined to dis- 
cuss the visit, but diplomats said it 
appeared the Kremlin may not 
have given (he assurances Mr. As- 
sad was seeking over the Soviet 
attitude to Egypt. Jordan and other 
states. 

Syria denounced last month's 
restoration of ties between Egypt 
and Jordan, but the Soviet Union 
has not commented. Moscow itself 
restored full ties with Egypt two 
months ago and has been cultivat- 
ing ties with Jordan. 

Mr. Assad is also believed to be 
upset by the Kremlin's continued 
backing for Yasser Arafat and by 
its increasing support for Iraq in its 
war with Iran. 



Chernenko in Private: 
Fit, Relaxed, Humorous 


(Continued from Page 1) 
als in Mr. Mondale's living room 
and a visit to the broadcast control 
room in Louisville to study camera 
angles with turning him into what 
one adviser called “a born-again 
television candidate." 

As a consequence, in the coming 
debate preparations in the living 
room of his home here. Mr. Mon- 
dale will again debate a Reagan 
stand-in, Michael Sovem, the pres- 
ident of Columbia University, and 
then watch videotaped replays of 
thar exchanges. 

With regard to the "high road” 
strategy, several campaign officials 
cautioned against assuming that 
Mr. Mondale would be overly po- 
lite in criticizing Mr. Reagan’s poli- 
cies or that be would avoid the issue 
of competence. 

“I think we ran raise it directly." 
Mr. Johnson said. “I think, in fact, 
that many of Reagan's failures in 
foreign policy and defense flow di- 
rectly from his inability to master 
the substance of the situation and 


BRUSSELS (Reuters) — NATO's secretary-general. Lord Camngton. 
rejected Wednesday the idea of a nonnuclear defense for the alliance and 
said that if Soviet leaders did not want nuclear war “they have only to 
refrain from aggression against us.” . . ' 

Addressing the Belgian Royal Institute for International Rdanws, :, 
Lord Carrington criticized proposals from some strategists that tfae-Ndtih-.; 
Atlantic Treaty Organization should pledge it would not be first to use-.v^ 
nuclear weapons, "the problem with no-first-use is that sudt a-potity\>'. 
would weaken the deterrent against conventional attack and thus under- ■ 
urine our fundamental aim oT preventing war." he said. . v 

Britain’s opposition Labor Party adopted a policy of unilateral midear ■ • 
disarmament this month, joining Socialist parties in the Net herlan ds,. 
Belgium. Denmark and Norway. Lord Carrington, a former British -: 

foreign secretary for the Con5crvatives,satd that iJ NATO became wbcdly* 

nonnuclear there would be an enormous shift in the balance of power in "■ 
Moscow's favor. The Soviet Union could threaten to destroy every West ■ - ■ 
European dty without facing retaliation, - . - ' 


Soviet Aide Denies Sakharov Remark 


COPENHAGEN (AP) — A Soviet official denied Wednesday (hat he , ! 
told a Danish politician that Andrei D. Sakharov was free to leave the- ’ 
Soviet Union. . _ 

The denial, in a statement issued through the Soviet Embassy in. 
Copenhagen, came after Ivan Polyakov, deputy chairman of (he presidi-. . 
nm of the Supreme Soviet, was quoted Tuesday as saying that the 
dissident physicist has been given permission to leave but declines to.do. 


so. 


Mr. Polyakov is beading a delegation from 1 
Denmark as guests of the Danish Parliament- His remark was i 
ly made through an interpreter in a brief exchange with Bjocrn ElinqnisC _/ 
a Liberal member of the Danish legislature, during a reception. 7, 


Robert Brace Memfiekl 


Scientists Win 
Nobel Prizes 


(Continued from Page 1) 

Mr. Van der Meer isolated die 
communicator particles last year. 

Honoring work with a Nobel so 
soon after its completion is unusu- 
al but scientists of the academy 
said there was no reason to wait 
because of the discovery’s obvious 
value. 

Wednesday’s awards completed 
the 1984 senes of Nobel prizes es- 
tablished by the will of Alfred No- 
bel the Swede who invented dyna- 
mite. 

Three other Nobel prizes have 
been awarded this month. Jaroslav 
Seifert, 83, a Czech poet, won the 
prize for literature, and Bishop 
Desmond Tutu, the black anti- 
apartheid leader of the South Afri- 
can Council of Churches, was 
awarded the peace prize. The prize 
for medicine was shared by Dr. 
C4sar Mflstem, 57, of the British 
Medical Research Council's lab- 
oratory in Cambridge; Dr. Georges 
J.F. KOhler, 38, of the Basel Insti- 
tute of Immunology in Switzer- 
land, and Dr. Niels K. Jeme, 72. 
professor emeritus at the Basel in- 
stitute. 


By Dusko Doder 

Washington Past Service 

MOSCOW — “A visitin' coming 
with the first snow is a good omen,* 
President Konstantin U. Cher- 
nenko said “According to an old 
Russian proverb, it means good 
hide” 

The 73-year-old Soviet leader 
smiled as he Keeled his visitor in 
his Kremlm office Tuesday, point- 
ing at the winter’s first snow flur- 
ries swirling outside his third-floor 
window. 

One distinct and perhaps sur- 
prising im pK-tciftn after tfllVrng (O 
the general secretary of the Soviet 
Communist Party was that behind 
his stony-faced public image, Mr. 
Chernenko shows a sense of humor 
and good-natured modesty. 

At the start of the interview, real- 
izing that the services of a veteran 
translator, Viktor Snkhadtev, were 
not needed, he laughed and said, 
“Sukhadrev is without a job now.” 

When he presented the text of his 
written replies to questions sent 
earlier and was reminded by a 
Kremlin spokesman, Leonid M. 
Zamyatin, that an FngKA lan- 
guage transcript of the text was 
enclosed, Mr. Chern enko quipped, 
“You see, full service.” 

When A. Alexandrov-Agentov, a 
veteran foreign policy adviser, in- 
quired whether The Washington 
Post would print the fufl text of the 
leader’s remarks and was assured 
only that a long story including a.1 
major points would be printed, Mr. 
Chernenko joked, “The longer, the 
better.” 

To an observer who has watched 
him from a distance during inf re- 


considerate, the type of man who 
serves as chairman of the board. 

During the interview, he men- 
tioned rally two dates, both of 
which fell within his tenure as Sovi- 
et leader. He also made the point of 
saying that Ins answers reflected 
the collective view of the Soviet 
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et leader appeared fit and in good 
health. His complexion was ruddy, 
his handshake firm and his gait 
steady. His delivery was far better 
than in his public speeches, em- 
ploying plain language and normal 
Russian phrases that were in sharp 
contrast to the stilted formality of 
Fravda editorials. 

Mr. Chernenko's breathing, 
however, was short and shallow, 
although less so than in public ap- 
pearances. There were reports last 
summer that Mr. Chernenko had 
been hospitalized with unspecified 
heart trouble. 

He con d ucted the entire conver- 
sation without notes and without 
consulting Mr. Zamyatin or Mr. 
Alexandrov. With an eye to the 
official photographer who was pre- 
sent to take photographs, the Sovi- 
et leader placed the visitor to his 
right, before escorting him to the 
brag table, covered in green felt, 
where he conducts most of his offi- 
cial negotiations. 

In the brief conversation, it was 
apparent that Mr. Chernenko be- 
longs to a generation of Soviet 
leaders who came to manhood be- 
fore World War II and who have 
vivid memories of war. He alluded 
to the horrors of war and spoke 
with conviction about his desire to 
resume arms control talks with the 
United Stales. 

Dressed in a business suit of sol- 
id dark blue, a white shirt and a 
bine tie with light blue stripes, he 
sat quietly and outlined his argu- 
ments. occasionally playing with 
the pencil set next to ms pad. 

Mr. Chernenko's style and ap- 
proach appeared similar to that of 
his political mentor, Leonid I. 

with whom Mr. Cher- 
nenko worked for three decades 
before rising to the top of the 
Kremlin hierarchy. 

He seemed both deliberate and 


Mr. Chernenko steered dear of 
ideological issues and, speaking as 
he did to the American audience, 
showed a d eg ree of pragmatism in 
his approach to the united States. 

Mr. Chernenko’s office is a largp 
room with tight-yellow silk walls 
and while sflk cu rtains covering 
four huge windows about 12 feet 
(3.6 meters) high. There were no 
ashtrays on the long table, presum- 
ably because the general secretary 
does not smoke. The pencil con- 
tainers are of cut crystal. On his 
desk was a neat pile of documents. 
The only picture in the room was of 
Lenin. 

Word of the invitation to meet 
with the general secretary came at 
the last moment, shortly before a 
black government sedan arrived to 
pick up the viator at home and 
drive turn, to the Kr emlin. 

There was no need to show iden- 
tification as the car passed through 
the offical entrance and drove 
through the open part of the Krem- 
lin where hundreds of tourists were 
taking pictures of the ancient Rus- 
sian churches cm the Kremlin 
grounds. 

The car swung through a huge 
iron gate into the dosed section of 
the Kremlin, located immediately 
behind the wall facing Red Square. 
Mr. Chernenko's office is in the 
building of (he Council of Minis- 
ters, and his windows face not onto 
Red Square but onto a carefully 
manicured inner courtyard. 

Like an American politician, Mr. 
Chernenko seemed to be accus- 
tomed to autographing his photo- 
graphs and readily promised his 
visitor an autographed copy of the 
photograph of the two of them. 

As his visitor was leaving, Mr. 
Chernenko asked somewhat mis- 
chievously, “Is The Washington 
Post an influential newspaper?* 


to apply himself” 

Although some Democratic ana- 
lysts worry that foreign policy is 
generally a’ strong area for Republi- 
can candidates, Peter D. Hart, the 
Mondale campaign poll- laker, said 
a highly detailed debate on the sub- 
ject gave Mr. Mondale a chance to 
emphasize the “question mark” 
created by Mr. Reagan's perfor- 
mance in the first debate. 

“Our theory is that we’ve got the 
right topic being discussed at the 
right time and for Mondale, basi- 
cally what we want to do show is 
both competence and command in 
foreign policy and arms control” 
Mr. Hart said. 


Australian Challenger Sinks in Polls 

SYDNEY (Reuters) — The campaign by Andrew Peacock, leader of 
the Australian Liberal-National opposition, for the general election Dec. - 
1 received a sharp setback Wednesday with publication of an opinion poll ■*. 
showing his popularity at a record low. 

Mr. Peacodcs approval rating in the latest Morgan Gallup poll slid to 
20 percent from last week's 22 percent, confirming him as the least 
popular federal leader on record. The rating of Bob Hawke, the Labor ' * 
Party prime minister, was 69 percent. 

Mr. Peacock’s coalition, swept out of power by a Labor landslide in - ' 
March 1983, recently attacked the government's handling of crime and ” 
corruption. But the latest poll showed that voters saw the economy and. .. 
employment, both on the rise, as the main election issues. *v 


For the Record 


■ Reagan to Be Aggressive 

Steven R. Weisnutn of The New 
York Tones reported'. 

In interviews, White House and 
campaign officials said Mr. Reagan 


would probably gp on the offen- 
[ tacking Mr. Mcmdalc's poli- 


sive, attacking 
tics as a threat to U.S. security and 
plating less emphasis than before 
on facts and figures. 

The officials said they hoped a 
firm and assertive performance by 
Mr. Reagan would forestall a surge 
of support for Mr. Mondale, even if 


The board investigating the assassination of Benigno S. Aquino Jr. 
scheduled a meeting Thursday to evaluate a vital piece of evidence, a" 
board lawyer saidwednesday without elaboration. (APy ' 

Recruitment of women Iot the armed forces was ruled out Wednesday ' 
by the West German government. It decided instead to extend the 15-, ' 
month obligation far male draftees to 18 months starting in 1989 and to . 
lower military fitness standards. Currently there are 80 women physicians’ ‘ 
in uniform. {AP)' 

Anatoly Karpor, the world chess champion, and Gary Kasparov, the 
challenger, agreed to a draw Wednesday after 16 moves of the 14th game' 
of their title match in Moscow. It was the fifth draw in a row. Mr. Karpor^ 
leads in games won. 4-0, with victory gang to the first player u win six . 
games. (AP) 


U.S. Reacts 
To Interview 


(Continued from Page I) * 
mainta i n ed that bargaining on re- 
duction of medium-range nuclear 
weapons in Europe cannot be re- 
sumed unless the United States re- 
moves Pershing-2 and cruise mis- 
siles deployed m Europe. 

Mr. Speakes’s statement indicat- 
ed that U.S. officials may have 
more to say on Mr, Chernenko’s 
remarks after they have studied 
them in detafl. 


Advisers to President Reagan 
and Walter F. Mondale, his Demo- 
cratic opponent in next month’s 
presidential election, said Tuesday 
that Mr. Chernenko's overtures 
might be aimed at pushing the issue 
to the forefront of the campaign in 
advance of Sunday’s presidential 
debate on foreign policy. 

“Chernenko wants to make sure 
his question gets asked,” a Mot- 
dale adviser said. 


Reagan administration nffiriak 
said that they thought Mr. Cher- 
nenko’s comments were designed 
to highlight anus-control issues at a 
critical tame in the campaign 
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the Democratic candidate himself 
does well in the debate. 

“Even if there’s a major disas- 
ter," said a senior strategist, “I 
don’t antitipate much change.” 

Campaign aides now seem to 
agree, m sane cases reluctantly, 
that Mr. Reagan gave a lackluster 
performance in the Oct 7 debate. 

Virtually all those interviewed 
recently said the problem was not 
that Mr. Reagan was “smothered” 
with statistics, as has been alleged, 
but that the prescient was not per- 
sonally engaged in the fo rmation of 
themes and “attack points.” 

The biggest change in the debate 
preparations, these advisers said, 
will be that Mr. Reagan will meet 
with a few advisers at various times 
over the next few days and decide 
himself the points he should make 
on each bread question. 

This time there wffl be fewer 
mock debates than the four that 
were held before the last event, and 
more time for Mr. Reagan to “re- 
flect,” a White House official said. 

David A. Stockman, director of 
the Office of Management and 
Budget, is scheduled again to play 
the role of Mr. Mondale in the 
mock debates, which are to be 
taped so that aides can analyze Mr. 
Reagan's performances. 

Campaign aides said the most 
difficult subjects are expected to be 
relations with the Soviet Union and 
“regional problems” such as the 
Middle East and Central America. 

Some officials acknowledged 
that in press conferences, Mr. Rea- 
gan has not performed especially 
well in making a strong case for his 
policies in the Middle East, partic- 
ularly in Lebanon. 

White House aides have said in 
the past that Mr. Reagan tends to 
“fiHbustec” in these areas, giving 
lengthy reviews of the facts and 
events surrounding his policy 
choices. 

Some aides said it would be dan- 
gerous for the president to give this 
sort of performance on Sunday 
night They said the best way for 
him to avoid rambling would be to 
concentrate on the poults he wants 
to make on each subject and to put 
Mr. Mondale on the defensive. 

Among those partidpatmg in de- 
bate preparations will be people of 
widely differing views on foreign 
policy. 

On the one hand, James A. Baker 
3d, the White House chief of staff, 
and Michael K, Deaver, the deputy 
chief of staff, are known to be un- 
easy about mflitaiy commitments 
in the Middle East and Central 
America, as well as about taking a 
hard tine toward the Soviet Union. 

On the other, Jeane J. Kirkpat- 
rick, the U.S. representative to the 
United Nations, who is also partici- 
pating in some of the preparation 
sessions, is known to fed that a 
hard line is necessary, particularly 
in Central America. 


Tutu: A Passion for Change 
TVhere White Makes Right 


By Alan Ccwcll 

New York Tima Service 

JOHANNESBURG — For 
many- among South Africa’s black 
majority. Bishop Desmond Tutu, 
-who was awarded the Nobel Peace 
Prize Tuesday, is a voice full of 
passion for (mange in this divided 
land, a man whose humor turns 
quickly to a sonorous invocation of 
liberation. 

Diminutive in stature, sharp- 
eyed and outspoken, the 53-year- 
old cleric is a man with a message 
that is yearned for. 

To the authorities, however, such 
talk falls tittle short of subversion, 
a challenge perceived as part of a 
total onslaught from within and 
without on white South Africa and 
a voice that is to be stifled. His 
organization, the South African 
Council of Churches, of which he is 
general secretary, has been scruti- 
nized by three official judicial in- 
quiries. His passion has been with- 
drawn repeatedly. 

A former security chief, Lduten- 
ant General Johan Coetzee, once 
expressed support for the view that 
the church council “is manipulated 
by a highly politicized leadership, is 
funded by outside influences hos- 
tile to the present system in South 
Africa and rives itself an impor- 
tance not reflected in reality.” 

The award, thus, says something 
about the conflicting interpreta- 
tions here of a message translated 
by the Nobd committee as peace- 
ful. When word came Tuesday that 
the bishop had won the prize, sup- 

ing h uman chain tblOUg^the 

church council's offices here. 

Tbe office of President Pieter W. 
Botha issued a “no comment” that 
seemed as resentful as it was full of 
affront. The stale-controlled televi- 
sion gave the first announcement 
10 seconds of air time as its sixth 
item of news, and commentators in 
the conservative press read mainly 
by whites wrote editorials filled 
with outrage that the label of peace 
has been attached to such a man. 

Tbe man at the center of such 
conflicting passions, Desmond 
Mpilo Tuto, was born in the Afri- 
kaner town of Klerksdotp an Oct. 
7, 1931. He was baptized as a 
Methodist because his father was 


teaching at a Methodist school but 
later the whole family switched to 
the Anglican Church. 

A memory of his youth, be has' 
said, is of blacks' ru mm a g ing ' 
through garbage cans searching for 
food rejected by whites. He wanted - 
to be a doctor, but his family could 
not afford the cost, so he became a 
teacher after attending a training 
college run on the segregationist 
principles that permeate education 
in South Africa. 

At age 25, however, he decided 
to become a cleric and was or- 
dained in I960, the year of the first 
riots that convulsed Sharpevifle, 46 
miles (65 kilometers) south of Jo- 
hannesburg. He also studied in 
London. He became the first black 
Ai^tican dean of Johannesburg in 

In 1978, he was appointed the 
first black general secretary of tbe 
South African Council of 
Churches, representing 12 million 
Christians. The post did not auto- 
matically yield a black constituen- 
cy, until pro-government figures 
began assailing his work at the 
council and his calls for economic 
pressure on South Africa. 

He became the most-heard black 
voice to articulate the churches' op- 
position to apartheid. “In the pre- 
sent stage of South African histo- 
ry,” a spokesman for the council 


said Tuesday, “we represent the 
cutting edge of the churches in 


what we call the liberation strug- 
gle.” 

The labels most commonly ap- 
plied to Bishop Tutu are “impish” 
and “feisty,” but they do not con- 
vey the sense of a man who has 
escaped the nexus of imposed infe- 
riorities borne by many of his com-' 
patriots to assume an assured self- 
confidence. 

He has sought to project his 
voice across the chasm between 
blade and white and, in doing so, 
faces a problem. Increasingly, in 
black South African politics, the ■ 
tone — if not the overall thrust —is 
set by groups whose language is of 
the militant left. But Bishop Tutu 
has occupied a center that is bound 
to shift as the authorities’ seeming 
intransigence toward black de- 
mands heightens a mood of mili- 
tant desperation. 
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Because of a tr ansmissi on error, a sentence was omitted Tuesday from 
the text of President Konstantin U. Chernenko's interview with The 
Washington Post 

The following is the exact text of Mr. Chernenko's written reply to tbe 
question dealing with m views about a widely held perception that 
recently a shift in Soviet- American relations had become discernible and 

his views on the prospect for these relations in the coming years: 

“Indeed, sentiments in favor of a shift for the better in Soviet-U.& 
relations are~wideiy spread in the world. This, in our view, reflects the 


in the current inte rnational situation. 

“Unfortunately, so fitr there has been no ground to speak of sneha shift 
m Soviet-Amencan relations as a fact of life. Is it posable’ I shall give an 
unequivocal answ to ttasquestion -yesit is possible. The resdntionof 
the problems to which I referred earlier would help to bring it ahoot 
lam convinced that there is no sound alternative at alfto a construo- 
uve devdopment rf Soviet-American relations. At the same time we do 
not overlook the fact that we have different social system and werid 
outlooks ftit iT the rssponabihty winch rests with ourt^tStrkss 
constantly kept m mind, if policy is oriented toward peace and m W, 
these diffracts not only do not exclude the scardi fOTmutaaiimder- 
aanding but call for h. 

alr ^ r ^ paf .and I wish to stress it owe again: we 
aandforgoodrdanons with the United Statesand experi^Slhat 

“ c f*J^, rc W ss a mutual deare tobiSdrrfato ‘as 
equals, to mutual benefit and for the good of the cause of peace.** - ' ’ 
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• By Xhtvid Hofenan . . ; of ihe United States Senate s^thfe- 

. : fVadriagton PonServkt time, and a T VrmOCTari^ gfnjatft n fljT- 

GL£N ELLYN/Mnois — Pres- der a Democradc admiaistratkm . 
ideal Komdd Reagan has gll ^d refused to ratify that treaty ior the - 
thalibe Umted States ^onflaieralfy ' reason l just gave.” . * •# 

{Ssanned* in the face of a Soviet Mr. Reagan iepeated htt kmg- 
amabuili^ before^ took office^ Wd cohtenoon that die Soviet . 
and fie laid. the responsibility on Ummwoaldn^otiaeannswhic-'' 
Walter F. Moodak and the Gaiter ‘ “if they see that the United.: i 
administcaticn - Stateslswillmgtogoasfarasith^ 

, Responding to students’ qnes- ’ to go to see tW they don’t stay 

tiftns inappftarano^ m t>v rhiragn ahead of ns in we^ons — that 

area Tuesday, Mr. Reagan attacked we’re as strong as they arc.” : - | 

his opponent on foreigorpolicy tx»- Late^speakmgaiacoILtgehere, 
ks. Hcaatkaed Mr. Moiidale lor Mr. Reagan said: . 
the Iranian hostage aias, suggest- “After diehomagw were taken m 

ed he wanaive about the SanZmist Iran, my qjpoiiem saidii would be I 
revolution in Nicaragua, and sad ‘ a temporary problem.* Later, he 


area TU^^Sh^Rea gim nftarVwt 
histnponenton foragnrpdicy top- 
ics. HeoritfcSied Mr. Muidue lor 
tin Iranian hostage crisis, su^est- 
ed he srasnaive about the Sandmist 
revohirion in Nicaragua and sad 


be had “failfcd to repudiate? the ■ nafled hk 


’s han- 


Rcvercod Jesse L. Jackson's . nm- 

pathetic comments about President 
ridel Castro ctf Cuba. 

At a high sclKxJ in nearby Bo- 
EuBno*; Mr. Reagan said ‘Sve’re 
nukmg.eveiy effort” to negotkte 
with, the Soviet Union, and added: 

“What we inherited when we 
came: here was an America *tw»t 
over lias yean had mdlaterally dis- 
armed. The admmtstratian before ' 
ours, (bey canceled the B-l bomb- 
er. They said, *No, we won’t bmld 
if They didn’t ask anything £rbm 
the Soviet Union in the terms of 
■fins control or anything.” * 

Mr. Reagan noted. that the 
SALT-2 treaty had been agned but 
said, “An that was, waslegtrimizmg 
a contmuarion of the arms race.” 
“Since (hat treaty was signed. 


diing of die affair ‘masterfuL’ ” 
Mr. Reagan did not elaborate, 
but aides said the quotation about 
Iran bang a temporary problem 
occurred Det 12, 1979, a month 
after the American ffipTrtmjn* were 
seized. 



Nicaragua 
Again Rejects 
Negotiations 
With Rebels 


iMhckhiaM 


was Mr. Mondale’s last m^or appearance before Sunday’s debate with Pre^dent Reagan. 


SSS 5 IS Asktils Reagan for Holding 

ES'SES f Naive and Primitive 9 Defense Views 


non m Nicaragua, my opponent 
said Ate ‘winds ctf democratic pro- 
gress are Stiffing where they have 
tong been stifled-’ That was right 
before the Saadmistas slaughtered 
the MIskito Tnrfiar>a abused- and 
d ep ar ted church leaden, slandered 
the Holy Father and moved to kin 
freedom of speech.” 


By Jane Perkz 

York Timet Serrfa 


ihey’ve added 3,800 more w 
to rhetr arsaiaL nuclear warheads,” 
Mr. Reagan said. “And, incidental- 
ly, my opponent was the president 


- Although the Sandinists later tacked President Ronald Reagan as 
turned away from democracy, Mr. having had a “naive- and primitive 


milit ary, suggested that President “This is a a record of profound 
Reagan was so Tnisgnided that he confusion,” Mr. Mondale said. 


Mondale’s statement reflected .a notion of naricmal strength^ for tl» 
view wideiyhddat the time jn the past 30 years. - • 

United Slates that their revolution Mr. Mondale,. replying to a 
might lead to elections and be less charge by \fr. R^sgan that be had 
repressive than the Somoza rtgjme. been weak in J^is- support of the 


Y»k Times Service . Reagan was so mi sg uid ed that he confusion,” Mr. Mondale said. 

S^IFORD, CalifomiA — • *** a H a ^ j ced PJ^doit since Mr. Mondale recalled that Prea- 
Walter F. Mcndale has sharply at- JP™ Kennedy as bang weak, dent Reagan had Presidait 
tacked President Rcmald Reagan as In a ^eech Tuesday at Stanford Kennedy “weak” for “not rat- mg 
having had a “naive- and p rimit ive University, the Democratic prea- what he called the final step” in the 
notion of national strength" for the denhai candidate posed a senes of Cbban missile crisis. Mr. Reagan 
past 30 years. - rbetonol questrons to an enthusi- had made the same criticism 
Mr. Mondale,. replying to a asbc audience of students that were against Lyndon B. Johnson for not 
cha rg e by Mr. Rqlggan that ne bad designed to riicrw that Mr. Rea- using atomic weapons in Vietnam, 


[Mr. Ortega said Tuesday that 
the United States pt«w**ri to use 
Soviet weapons captured in Grena- 
da in a plot that wold give them a 
pretext to invade Nicaragua, Reu- 
ters reported. 

[Mr. Ortega said the weapons 
were being snipped to Costa Rica 
and would be given to Nicaraguan 
rebels there. He said the rebels, 

rfitpiitmt nc fomlmiet, wrmlH ihwi 

attack a Costa Rican border town 
to give the United States “its long- 
desired opportunity to intervene 
militarily in Nicaragua.”! 

■ Managua to Siam Talks 

Nicaragua refused to attend a 
meeting of Central American for- 
eign ministers to discuss the Conta- 


oesgnea to snow mat Mr. Kea- using ammic weapons in Vietnam, 
gan’s presidential policies had not .Mr. Mondale sail 
strrngtocd tb= postal of d* Mr. Raaean also had criticised 


United States. 


By Eleanor Randolph to the preac 

Washington Past Service fied. 

NEW YORK — -.Farmer Ambas- At issue 

sador Robert W. Komer, who ran Westmorehu 
President Lyndim B. Johnson’s 1982 CBS di 
‘ VBOTfiM tifln" p mgmw in ViftHwm counted Em 
17* years ago,: has denied a CBS cqptioa,” 
tllegafloo tnwf Wiliam C al of keepinf! 

W estmor eland tried to “cook the figures from 


ro the president, Mr. Komer testi- Among than, he said, were wc»n- 

fied. en, children and ojd people as wdl 

At iwaie is ghelhw Ocpeoil as Standard pwwiTlas 
Westmordand was hbded in a - Calling the estimates on these 


-TOrf Animn R- Ford and Hairy A. Kis- 

“Ihd it strengthai America to he ^ as “bowing and 

put Americans m Lebanon, m a Mr?ing"teS?SovieiUiuo£Aiid 
vulnerable spot against iheadvice ^ S opposed Richard M. Nix- 
of the Joint Chiefs of StaflT Mr. on’s calls for^ ratification of the 


Mondale asked, .as the students re- SALfTand ddenrive 5de tS 
plied with a vigorous chorus of ^ 


1982 CBS documeataiy, “The Un- 
counted Enemy: A Vietnam De- 


ices “vague and rather 
any: A Vie tnam Do- nebulous,” he said method s of 
ich accused thegener- cmmtrng dwn were “to say the 
[higher troop strength least Byzantine.” 

Johnson as part of an Mr. Komer^who ran what John- 


“No.” 

“Did it strengthen us to prodaim 


Mr. Mondale said that his first 


that American intelligence is weak debate with Mr. Reagan had 


— practically an open invitation to 
terrorists? Did it strengthen Ameri- 


i away the illusion that 
Reagan is governing. ” A 


books” on enemy troop numbers effort by die military command to son called the^otitor war” in Viet- 

.t.isJ m aii i l i M H amnmt f nr ill. ann- ’ . a 


a relayed up the chain of com- m a in t ain support for the war. mm 
to the president. The program said Johnson relied in vil 

Mr. Komer, a witness for Gener- on General Westmoreland's assur- from 


ca to announce, as he did, that the 
United States was strategically in- 


rngthen Ameri- Ronald Reagan is governing.” A 
he did, that the president, Mr. Mondale said, 
srraiMicallv m- *must be m torch. & president must 

be muni 


nam to tmovide economic security f«ior to the Soviets, when we are learn, he must listen, be muff lead. 
— — — • — -■* - 1 1 Mr. Mondale also accused Mr. 


villages;' said the numbers came 
Hu Vietn a mese documents that 


Mr. Komer. a; witness forGener- an General Westmorland’s assur- from Vietnamese documents that Mr. Mandate continued: “Does Reagan of failing to master the es- 

al Westmordand in his 5120-mil- ances in 1967 that the United wng- OTn»» mie«oM<>r infl*^ ]»» it strengthen us to lave 23,000 sentul facts of arms control, and 

lion fibeL action against CBS Inc., States was winning the war and said both “our Vietnamese” and more Soviet warheads aimed at us recalled the observation of Mr. 

said that at a meeting in May 1967, that the president, nke the public, the enemy inflated figures. than four years ago? Does it Reagan’s first secretary of state, 

the general was concerned about a news organizations and Congress, Eariier, Johnson’s forma special strengthen us now that there are Alexander M. Haig Jr., that the 
new intdhgmce estimate showing was stmmed to team (hat the Com- imdhgericc during tht« Soviet submarines along our coast White House was a “ghost ship.” 

almost 200,000 additional Vietccmg nnmists coold mount the Tet often- period, Walt W. Rostow, who that can nuke the White- House in “It may be 2:30 in the morning," 

irregulars and asked intelligence srveof January 1968. . Monday dented a CBS assertion six minutes?” Mr. Mondale observed. Thepres- 

officers to take a second lot*. For some in Vietnam in the two- that General Westmoreland Mr. Mondale said that Mr. Rea- dent may be awakened “and aded 


dora regional peace treaty in a let- 
ter Tuesday to the Honduran 


lion fibeL action against CBS foe , States was winning the war and 
said that at a meeting in May 1967, that the president, ike the public, 
the general was concealed about a news organizations and Congress, 


ter Tuesday to the Honduran 
Foreign Ministry, United Press In- 
ternational reported. 


□regulars and asked intelligence sive of January 1968. • Monday denied, a CBS assertion 

officers to take a second look.. For some in Vietnam in the pro- that General Westmoreland 
When the analysts returned with Tet era, Mr. Komer said, the prob- brought “mostly good news” to 
the nine numbers a week lata; lcm in estimating troop strength Johnson at a cmcial April 1967 
General Westmordand. passed occurred when analysts tried to as- meeting, acknowledged under 
them on to Ambassador EHsworth sera “irregular” forces, which in- cross-ataminatkni that there could 


Mr. Mondale said that Mr. Rea- 
gan wanted to deploy the MX mis- 
nle, which he called a “sitting 


Mr. Mondale observed. The presi- 
dent may be awakened “and asked 
to make, within a minute or two or 
three, the most fateful choice in 


rifuiTiBjilmniiBe 


cha'niuds* 


have- been other meetings between 
thcjjaierirl ^jd.ihe presutot.t >■ ’i 


duck,” and had spent S2S billion go human history. At a moment like 
the B-l bomber that the. Russians that we have a right to demand a 


had ljeen teaming for 15 years to 
shoot down. ’ ' ■ 


president who knows the prurial 
facty lhaf.be most Joiovjf 


•> . .-. ..uM ■ 


Rolikoy la Visiting Bulgaria 

The Associated Press 

VIENNA— Marshal Viktor G. 
Kulikov of the Soviet Union, com- 
mander-in-chief of the Warsaw 
Pact armed forces, arrived Wednes- 
day in Sofia to attend a regular 
session of the pact’s military coun- 
cil, the Bulgarian stale-run BTA 
press -agercy reported. /■ 

■’nr ' »•- 
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Rocket Expert Leaves U.S . , 
Accused as War Criminal 


He» Yerk Tma Since 

MANAGUA — Nicaraguan 
leaders hare rgected opposition 
snggestioiisthflttheyfolkiwtheex- 
ample set this week in H Salvador 
and agree to talk with anti-govern- 
ment rebels. 

Several opposition political lead- 
ers, as well as the ann-Sandinist 
newspaper La Piensa, have used 
the occasion of the talks in H Sal- 
vador to renew demands that the 
government open talks with rebds. 

Bui a front-page article in Tues- 
day’s edition ca Banicada. the offi- 
cial Samfimn newspaper, quoted 
the coordinator of the* governing 
junta, Daniel Ortega Saavedra, as 
saying, “The two situations are to- 
taUydifferenL” 

‘'The struggle of the Salvadoran 
people responds to a real, concrete 
situation of social injustice and ex- 
ploitation,” said Mi. Ortega, who is 
the Sandinist presidential candi- 
date in elections scheduled forNov. 
4. “Nicaragua's situation is very 
darerenL" 

“Tbe mercenary forces here exist 

only to the extent that the United 
States supports than,” Mr. Ortega 
said. “When that support ends, 
they will disappear, because they 
have no social base.” 


The Associated Press 

WASHINGTON — Arthur LH. Rudolph, who designed the 
rodtet thufiig took Amaican astronauts to the moon, renounced his 

Dqiartenu^whcn confront^sSSi evidence that he was a war 
criminal, it was annremerd Wednesday. 

Neal M. Sher, head of the Justice Depamoent’s Office of Special 
Investigations, which trades down Nazi war criminals in the United 
States, said Mr. Rudolph “literally worked thousands of slave labor- 
ers to death” in the budding of V-2 rockets for the Naas. 

Mr. Rudolph, now 78, left in March for West Germany, according 
to Mr. Sha 1 , and in May he formally renounced his UJS. citizenship. 
The Justice Department said this was not made public until the State 
Department finished the paperwork cm the case. 

Mr. Rudolph, who ww among 1 19 German rocket experts brought 
to the United States with Dr. Waner von Braun after world War U, 
ultimately supervised the planning, design, production and testing of 
the Satum-5 rocket that carried Apollo- II to the moon iu 1969. 

Mr. Sher said there was evidence that Mr. Rudolph, while sutwvis- 
ing V-2 Hostile production from 1943 to 1943, had participated in the 
persecution of slave laborers. 

‘The conditions were utterly outrageous, gruesome, grotesque,” 
Mr. Sher said. He said that even Albert Speer, a top Nazi official, in 
lux memoirs called the conditions barbarous. 
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Abortion Now a Bitter Political and Social Issue 


DOONESBURY 


By John Herbers 

New York Times Se m«r 

WASHINGTON — The issue of 
abortion has become so prominent 
in this year's presidential campaign 
that many people on both sides of 
the question believe that it will not 
go away whatever the outcome of 
the election and that the resulting 
conflict could be bitterly disrup- 
tive. 

Members or the so-called right- 
to-life movement have compared 
the issue to slavery in the last cen- 
tury and to racial discrimination in 
the South before the enactment of 
U.S. civil rights laws in the 1960s. 

Their opponents compare it to 
the drive early in this century that 
led to the Prohibition amendment 


9 Policemen Are Killed 
In Southern Philippines 

The Associated Press 

Zamboanga. Philippines — 
About 60 Communist rebels am- 
bushed a police jeep and killed nine 
policemen in a five-hour gun battle, 
a military report said Wednesday. 

The rajon said the ambush oc- 
curred Monday on the outskirts of 
Dapitan City, 450 miles (725 kilo- 
meters) south of Manila on the is- 
land of Mindanao. 


to the U.S. Constitution, which af- 
ter a period of strife was repealed. 

Whatever the comparisons, they 
contain forebodings of social divi- 
sion. 

In the past, most seekers and 
holders of public office have tried 
to avoid the abortion debate as a 
difficult and sensitive one that 

Issues *84 

77ni is another in an occasional 
series about issues facing Americans 
during the election campaign. 

could be politically damaging no 
matter what position they took. 
And in the decade after the U.S. 
Supreme Court overturned state 
laws against abortion, the issue was 
only a marginal concern in presi- 
dential campaigns. 

This year, it has been at the cen- 
ter of the controversy over religion 
in politics. The question was ar- 
gued at length in the presidential 
and vice presidential debates last 
week. 

President Ronald Reagan, who 
supports a constitutional amend- 
ment that would ban abortions, 
came close lo calling abortion mur- 
der. Asked if he considered it that, 
he replied that under a California 
law a person who physically abuses 


BEING KNOWN AS A NUMBER 


CAN BE AVERY PERSONAL THING 


Look, for example, at the individual registration 
number on the back label of your bottle of Beefeater 
Gin. If it were JF 1222146, it would tell you that your 
Beefeater was distilled Thursday. January 7. 1982. under 
the supervision of Thomas Bowman. Master Stillman, 
and that the distillation was approved personally by 
Mr. Norman Burrough. a direct descendant of our 
founder, before it was allowed to leave the distillery. 

Does it help to know all this? Yes. 
That number is a vital part of 
Beefeater's quality control. 

Because the number is Mr 
Bowmans personal signature. And 
Mr. Burroughs as well. 

And any artist is at his best 
when he has to sign his work. 



THE GIN OF ENGLAND 


a pregnant woman to the extent 
that it causes the death of the fetus 
can be charged with murder. 

"Now isn't it strange," he contin- 
ued, ‘‘that the same woman could 
have taken the life of her unborn 
child and it was abortion and not 
murder, but if somebody else does 
it. that's murder?" 

Vice President George Bush, 
asked to explain how he changed 
his former position in favor of us- 
ing public funds for abortions in 
the event of incest or rape, said: 
"There has been, I have to make a 
confession, an evolution in ray po- 
sition. There’s been 15 million 
abortions since 1973. and I don't 
take that lightly.” 

Walter F. Mondale and Geral- 
dine A. Ferraro, the Democratic 
nominees, said, as they have in the 
past, that abortion is a private mat- 
ter and they do not want the gov- 
ernment intruding in the private 
lives of citizens. 

Ms. Ferraro said that as a "de- 
vout Catholic" she has fully accept- . 
ed her church's position on the is- 
sue for herself, but as a public 
official could not impose it on oth- 
ers. 

Mr. Mondale, connecting the 
abortion issue to that of religion in 

politics, asked, “Docs every woman 
in America have to present herself 
before some judge picked by Jerry 
Falwell to dear her personal judg- 
ment?" He was alluding to a sec- 
tion in the Republican Party plat- 
form that calls for “the 
appointment of judges at all levels 
who respect traditional family val- 
ues and the sanctity of innocent 
human life." 

Mr. Falwell, leader of the Moral 
Majority, has said that section 
should assure the religious right of 
at least two Supreme Court justices 
in a second Reagan term. 


The righL-io-life movement is an 
intense, dedicated minority. Many 
of its leaders have accused the jus- 
tices of the Supreme Court, and 
those public officials who Oppose a 
legal ban on abortions, oi murder. 

Some Roman Catholic and fun- 
damentalist Protestant clergy com- 
plain of the lade of a strong voice in 
the middle that would condemn on 
moral grounds the widespread use 
of abortion as a birth control de- 
vice. The mainline ProLestant 

but consider ita^uerof personal 
choice, and have preferred to pur- 
sue such social issues as poverty 
and nuclear arms controL 

The results has been an anti- 
abortion crusade that has defeated 
candidates at various levels of gov- 
ernment but has been unable to 
command the majority needed to 
enact either a constitutional 
amendment or a law that would 
overturn the Supreme Court’s 1973 
ruling. 

United in purpose but divided 
on means, the movement was in- 
creasingly frustrated until this year. 

What has brought the issue to 
the national level has been Mr. 
Reagan's statements of sympathy 
with the beliefs of the religious 
right, which has anti-abortion as a 
major goal and the decision of 
John J. O’Connor, the archbishop 
of New York, and Bernard F. Law, 
the archbishop of Boston, to ele- 
vate the issue above other soda! 
concerns. 

In the past, the movement was 
largely secular but with roots in the 
churches. Now it is directly con- 
nected with religious denomina- 
tions. 

In view of the resurgence of reli- 
gious conservatives in politics, the 
issue is expected to continue bod- 
ing under any administration. 
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Kennedy Draws Big Crowds on Stump 

Senator Is Effective Surrogate for Democratic Candidates 


Georges Thill, 86, a French Tenor 
Who Specialized in Wagner, Is Dead 


Uni led Press International 

DRAGUINAN, France — 
Georges Thill, 86. France's most 
renowned tenor of the 1920s and 
1930s, has died at his home in 
southeastern France. 

Mr. Thill, who was considered 
the finest operatic tenor of his lime 
for his even voice and perfect artic- 
ulation, left the stage in 1953 and 
lived in retirement in the Var re- 
gion. 

A native of Paris, he began sing- 
ing with the Paris Opera in 1924. 
During his career, Mr. Thill inter- 
preted more than SO major roles, 
specializing in Wagner, in Milan, 
London and New York. 

France Andrevie, 38, 
Ready-to-Wear Designer 

PARIS (AP) — r France Andre- 
vie, 38. a designer of ready-to-wear 


clothes, died of a heart attack in her 
workshop Oct. 6, her office has 
announced. 

Miss Andrevie was known for 
her melanges of heavy cottons, silks 
and wool blends. She was bom in 
Belgium, where she trained in fash- 
ion. and came to Paris eight years 
ago. 


2 Killed as Swiss Jets Collide 

The Associated Press 

BERN — Two British-built 
Swiss Air Force Hunter fighter 
planes collided Wednesday during 
a training flight killing both pOois, 
the Defense Ministry announced. 
Two women in the Grisons village 
of Rhaezoens were injured by the 
.wreckage, according to the Swiss 
Air Rescue Service. 


By Paul Taylor 

Washington Pear Service 

HARLINGEN, Texas - In the 
closing weeks of the presidential 
campaign. Senator Edward M. 
Kennedy is serving as one of the 
Democratic Party’s most effective 
surrogates for the presidential can- 
didates. 

No one draws such big crowds 
on his own, tub-thumps the Demo- 
crats fight songs with more relish or 
brings better credentials to the task 
of stirring partisan resentment to 
President Ronald Reagan's habit 
of quoting Democratic presidents 
such as Kennedy, Truman and 
Roosevelt. 

As be campaigns for the ticket of 
Walter F. Mondate and Geraldine 
A. Ferraro, Senator Kennedy has 
assumed the role of gatekeeper of 
his brother’s legacy. 

‘Til travel across the country in 
this campaign to say that Ronald 
Wilson Reagan has no right to 
quote John Fitzgerald Kennedy,” 
be roared to a Mexican- American 
audience of more than 1,500. 

The rousing declaration drew a 
standing ovation here in the Rio 
Grande valley and at stops irf 
Houston, San Antonio and Austin 
during a three-day Texas swing last 
week. By Nov. 6, Senator Kennedy 
wiQ have carried the same message 
to 20 states. 

"As I remember, and I do, Ron- 
ald Reagan was a Democrat for 
Nixon in I960," Senator Kennedy 
said. "So I have a simple question: 
Why Reagan doesn't quote Nixon 
now?" 

In his performance on Lhe stump, 
the Massachusetts senator invites 
comparisons to a championship 
boxer working a few exhibition 
rounds. 

He is thick around the middle, 
his face is a bit blotchy and his 
timing is sometimes off, but he is 
loose and hammy, and the crowd 
loves iL 

He goes after Mr. Reagan with a 
needle rather than a hatchet. 



Senator Edward M. Kennedy 


"Maybe the president finds it so 
easy to flip-flop because he finds it 
so hard to remember," the senator 
says in his standard stump speech. 

That remark is as dose as he gets 
to raising the issue of age and men- 
tal acuity after the president's per- 
formance, widely viewed as falter- 
ing, in the first (devised debate. 

The rule of thumb in presidential 
races is that surrogates do the cut- 
ting and slashing, but Senator Ken- 
nedy said he has "no intention" of 
becoming more direct in his attacks 
on the president's competence. 

In addition to lobbuig familiar 
Democratic broadsides against Mr. 
Reagan on Social Security, fair- 
ness, education and arms control. 
Senator Kennedy takes a few 


3 Dead In Polish Train Crash 
WARSAW (AP) — A crowded 
passenger train rammed into the 
rear of a stationary freight train 
Wednesday at a station in southern 
Poland, killing at least three people 
and injuring more than 70 others. 


swipes on what for him is unfamil- 
iar terrain. 

On the subject of deficits, he says 
with a clear appreciation for the 
irony of the observation: “The 
truth may hurt but this U it. Ronald 
Reagan is the biggest spender in 
American history." 

Senator Kennedy also talks of 
the "r ealis m" that guides his ap- 
proach to government programs. 

"As Democrats, we do not favor 
government for its own sake, pro- 
grams for their own sake or spend- 
ing for its own sake. And we will 
not permit (be Republicans to set a 
double standard. We believe that 
when a housing program fails, it 
should be changed or abolished. 
But we also believe that applies on 
every side. When a new pinpoint 
guidance system for our missiles 
repeatedly misses its target in field 
tests, then the weapon should be 
changed , or the funding should be 
cut or ended." 

Senator Kennedy's itinerary, 
which has been set Largely by the 
Mondate camp, will take him to 
California. Illinois, Michigan and 
most of the East Coast states in the 
next three weeks. 

Any Kennedy trip inevitably 
raises questions about his presiden- 
tial intentions. He took himself out 
of the 1984 race last year, citing 
family reasons. 

Aides say he refuses to talk about 
1988, but they acknowledge that 
the hiring of Robert Mann, a Tex- 
an, as his press secretary is the 
latest move of a politician who 
knows he must broaden his base 
into the South if he is to become a 
successful presidential contender. 

On the Texas trip, Mr. Kennedy 
struck np a good relationship with 
Governor Mark White, a Demo- 
crat, who comes from the party’s 
moderate-conservative wing. Sena- 
tor Kennedy's aides were pleased at 
the number of such Democrats who 
turned 
tion in 
Austin. 


up to meet him at a recep- 
the governor’s mansion in 
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Mondale Is Passing Up 

Alfred E. Smith Dinner 

NEW YORK (AP) —The Dem- • 
ocratic ticket will not be represent- 
ed at Thursday's Alfred E. Smith - 
Dinner because its presidential - 
candidate. Waller F. Mondale. 
canceled his appearance and his - 
running mate. Geraldine A. Ferra- • 
ro, was rejected as a replacement 

The archdiocese of New York . 
said President Ronald Reagan was ■ - 
still scheduled to attend the annual 
dinner sponsored by tile Smith 
Foundation. Mr. Smith was a gov- - 
amor of New York and the 1928 
Democratic presidential candidate. -■ 

In a letter Tuesday. Mr. Mon- 
dale said he was canceling his ap- ~ 
pearance because he wanted to pre- 
pare for Sunday's debate with Mr. - 
Reagan. 

Mr. Mondate's campaign pro- 
posed Ms. Ferraro as a replace- -. 
menu but the foundation's three- •> 
ion voted not to accept her. They 
cited a policy of having only presi- 
dential candidates on its dais in - 
election years. 

Helmut Schmidt Says 
He Prefers Gerald Ford 

CLEVELAND (UPT) — So dis- 
appointed are Helmut Schmidt and - 
his countrymen in the U.S. presi- ■» 
dermal campaign that, gnrc& a ■; 
choice, the former West uennan * 
chancellor says be would cast his 
vote for Gerald R Ford. 

"It is with some disappointment "■ 
that we Germans watch your presi- - 
demial election campaigns because 
these global problems don't gel V 
much attention from either side,” ■' 
Mr. Schmidt told the Council on 
Human Relations on Tuesday. 

For the Record 

A Los Angeles Tunes PoB shows . 
the Reagan- Bush ticket leading .> 
Mondate-Ferraro 53 percent to 42 
percent in California, compared 
with a 57 percent to 38 percent -V 
margin nationwide.- - .. - (LiTy , 
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For our tenth annual conference we have gathered together 
an exceptionally distinguished group of speakers from 
governments, banks and corporations to present a complete 
update on afl key aspects of the foreign exchange market. 

The featured speakers include: W*y De Oercq, Vice Prime 
Minister, Minister of Finance and Foreign Trade, Belgium; 

NOVEMBER 26 

KEYNOTE ADDRESS. 

THE UNITED KINGDOM'S MEDIUM TERM FINANCIAL STRATEGY. 
Peter Rees, Chief Secretary to the Treasury, United Kingdom. 

NEW TRENDS IN FOREIGN EXCHANGE MANAGEMENT. 

Robert Ankrom, Group Treasurer, Peugeot SA. 

FOREIGN EXCHANGE MANAGEMENT IN A CAPITAL GOODS 
INDUSTRY. 

Martin H. Kolk, Cash and Foreign Exchange Manager, Fokker B.V. 
NETTING SYSTEMS IN A SBMCE BASED INTERNATIONAL 
Michael Bryant, Treasurer, Hertz Europe Ltd. 

Luncheon Adckess: THE OUTLOOK FOR THE GERMAN ECONOMY. 
Otto Graf Lambsdarff, Member of Parliament, 
former Minister of Economics, West Germany. 

BANK WRITTEN FORSGN EXCHANGE OPTIONS. 

Bruce Brittain, Vice President, Economics Department, 

Salomon Brothers Inc, 

Peter J. Wilkinson, Manager, Corporate Treasury Services, 
National We s tminster Bank, pic 

THE USE OF CURRENCY AMD INTEREST SWAPS AS A FINANCING 
TECHNIQUE 

Cyrus Ardarian, Chief of Financial Operations, The World Bank 
J. LoughTm Callahan, Executive Director, S.G. Warburg & Co., Lid. 

CDNFKBKERBRSTIMTIONFORM ~ I 

Please enroll the following participant^) for the Foreign- 
Exchange conference Nov. 26/27. 

□ Check enclosed □ Please invoice. 
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First IMcme 

Position 

Sur name 

First None 

Position 

Company 

Address 


Gty/Courtry 


Telephone 


Telex 
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Lawrence B. Krause, Senior Fellow, The Brookings Institution, 
Washington D.G; Otto Graf Lambsdarff, Member of 
Parliament, former Minister of Economics, West Germany; 

Peter Rees, Chief Secretary to the Treasury, United Kingdom. 

To ensure your Company is represented at this timely 
aonferenoe, please return the regstretiion form without delay. 

NOVEMBER 27 

POST-ELECTION OUTLOOK FOR THE US. ECONOMY. 

Lawrence B. Krause, Senior Fefow, The Brookings Institution, 

THE OUTLOOK FOR THE YBNt 

IS TT FUNDAMENTALLY UNDERVWUED? 

Tadashfl Nakcmae, Chief Economist, Darwa Europe Ltd. 

THE COMMERCIAL PAPS MARKET - A CORPORATE USSTS VIEW. 
Richard G. Lassen, Group Money Manager, BAT. Industries pic. 
FOREIGN EXCHANGE Ah© THE MICROCOMPUTER REVOLUTION. 
John A. Davison, V. P., Head Internationa l Cash Management, 
Europe, Midde-East and Africa, First National Bark of Chicago. 
Leonard Goodman, Vice President International, Product Planning 
and Development, First National Bank of Chicago. 

Luncheon Address: EUROPE AND THE DANGB? OF SUSTAIN© 
NON INFLATIONARY STAGNATION. 

Willy De Oercq, Vice Prime Minister, Minster of Finance and 
Foreign Trade, Belgium. 

THE USE OF TECHNICAL ANALY9S FOR FORECASTING 
QJ88ENQES. 

Brian Marfaer, Brian Marber & Co. 

THE OUTLOOK FOR THE MAJOR CURRENCIES. 

Moderator: Terry J. Stone, F.CA, Banking Industries Partner, 

Ernst & Whirmey, 

Wolfgang O JF. Engel, Vice President and Managing Director, 
Otemical international Finance and Consulting (Subsidkiry of 
Chemical Bank New York). 

David Morrison, Chief International E c onomist, Simon and Coat es . 

REGSTRATK3N NORMA1K3N 

The fee is £425 ar the eqmvcrfent in a convertible currency for each 
pcrtidpaTt. Fees ere payable in advance of the conference and wiB 
be returned in full for any cancelation that is postmerked on or 
before November 12. Conceflations dated Ictier then November 12 
w3 be charged the full fee. 

Please return to: 

International Herald Triune, Conference Office, 

181 ave. Charfes-de-Gaule, 92521 NeuUy Cedex, France. 

Telephone: (33 1) 747 1686. Telex: 612832 

COMtt&KE LOCATION 

The Perk Lone Hotel, Pcaacflly, London W1Y 88X. 

TeL: (44 1) 49963 21, Tetet21 533. 

A block of rooms has been reserved for participants at pr ef er e ntial 
rates. For details, please contact the hotel. 
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gfoti a country that does sot eves 
have- -idarioos with the United 
Swtn, arcistymied in tins deserted 
village, about 25 miles short erf suc- 
cess. 

. Thai is the distant from Ngra 
to the frontier Angola. sham with 
die South Af man-controlled teni- 
wiy of South-West A£rica, or Ni 1 
nubia, .- .. 

Statioocd in the 25-mile (40-Hln- 
metcr) dfiepzonc arc South African 
soldiers,' part of an invaskm force 
that swept 120 mfiesnorth of the 
border is December. 

That force has been edged ba c k 
toward the 'border by U.S. diplo- 
matic efforts, tat it rinses to make 
a final withdrawal. 

AtNgiva, which had 15,000 rest- 
deals before the invasion, but 
which now counts only a few hun- 
dred persons Jiving in the rains of 
roofless and collapsed houses, the 
now familiar fate of a rural farming 
town caught up in a mnHnm war 
can be seen in the devastated 
streets; 

But. the still incomplete with- 
drawal has. created a byproduct 
that is as surprising as it is impor- 
tant in the spiral of insurgencies, 
iwototicnand border warfare that 
has plagued southern Africa far 
more than two decades. 

Instead of fighting each other, 
the military establishments of revo- 
Intibnary Angola and white-ruled 
South Africa have bcen cooperat- 
ing with each other for seven 
months, to Iowa tensions an the 

ground. 

Important differences «nd an- 
tagonisms remain, the most imme- 
diate one being the South African 
failure to meet the March 30 dead- 
line originally agreed to in T-mai™ . - 
Zambia, for a complete withdraw- 
al 


mored cars roll up and troops cart 
lying 1 aujff™'- ' 

, '<■&&& 

. ‘comes.'the Yistora -firing — 
nearly 1 ,000 mdes to dm north, says 
thiuroops from the. Angolan bat- 
talion stationed here do the «fty» 
when aircraft arrive from South Af- 
rica. The arrangement is not cov- 
ered .by. the diM ng q g pmMu agree- 
ment but has been worked out an 
the spot ‘ • ■’ . 

Six Angolan officers have joined 
an equal number of officers from 
South Africa., in a fo rmat mixed 
commission to police, the Lusaka 
agreement The fact that Angola 
has agreed to work side by side 
with representatives of die white- 
minority goveramcoi suggests 
the government of the Popular 
Movement for the liberation of 
Angola in Tiiwwdn is putting prag- 
ma dan over ideology in this ex- 
pedient, ■ 

The agreement requires the An- 
golan side -of the commission to 
make sure (hat guemHa forces be- 
longing to the South-West Africa 
People s Organization do not use 
the territory the South Africans 
have evacuated to infiltrate info 
Namibia, the territory mandated to 
South Africa by the JLcagne of Na- 
tions undo- the name South-West 
Africa,. 

Angolan officials say that 
SWAPO has promised to abide by 
this part of the agreement These 
affinals add there have been do 
problems in enforcing this provi- 
sion, and diplomatic observers con- 
firm this n wxv rrv«j| iT 

South African officials have in- 
dicated that concern about gparan- 



Arrest in Afghanistan: 
Soviet Intimidation Seen 


By John 

New York 7 


Vinocur 

Kor* Thna Sinks 

PARIS —The Soviet Union ap- 
pears to be trying to intimidate 
journalists who report from mari e 
Afghanistan through the arrest and 
probable trial of a reporter for a 
French state television network, a 
French official said. 



eminent has been told that he wiH 
probably stand trial in Kabul on 
charges of “illegally entering Af- 
ghanistan accompanied by an 
armed band.” 

The French official said it was 
dear that the Russians would seek 
to “maximize the benefits mmityg 
out of this operation" 

[The French Communist Party 
announced that A fghanistan has 
consented to its request to allow 
French authorities to visit Mr. 
Aboudiar, United Press Interna- 
tional reported The party said that 
on the personal request of the 


ing two French reporters in Islam- 
abad: “I wan you, and through 
you, all at your journalist col- 
leagues: Stop trying to penetrate 
Afghanistan with the so-called. 
guariUas. Fran now on, the ban- 
aits and the so-called journalists 
accompanying them will be killed 
Our units m Afghanistan will help 
the Afghan forces” to do it. 

A French official said Monday 
that he felt it was possible that the 
Soviet Umoa, which is estimated to 
have 120,000 troops in Afghani- 
stan, would red: something m ex- 
change for Mr. Aboochar’s release. 

The negotiating for the report- 
ers freedom is comphcated by the 
fact that while he ism the hands of 
the Afghan government, the Soviet 
Union, which first announced his 
capture, is playing the dominant 
role in the case. a 

In a news conference broadcast 
last weekend by the Afghan radio, 
Mr. Aboochar said he was bring 
treated correctly and denied partic- 
ipating in any land of spying activi- 


Comm nmst Party i^Hw Georges *y- He said, “If I entered Afghan 
re Afghan government fenitoiy illegally. I don’t contest 
allow French offi- 


UnMd Fiw Manmond 

FOR SALE — An auctioneer displays a Bavarian army 
helmet from the 1,500-item collection of military relics 
owned by Konrad Kiqan, the forger of the Hitler diaries. 
The eouectiom is to be sold. Mr. Km‘an is on trial in 
Harabmg with Gerd HeMemann, a former reporter for 
Stem magazine, which published the bogus diaries. 

Ottawa Sees U,S. Ties 
Entering r New Chapter 9 


confidence between the two coun 
tries tfa»t moderates within 
government apparently would Hke 
to alive. . . 

Moreover, fulfillment of the Lu- 
saka agreement would bring a new 
measure of credibility to the labori- 
ous diplomatic efforts of State De- 
partment speriafista to arrange a 
regional settlement in southern Af- 
rica. 

American delivery of a complete 
South African withdrawal and a 
more moderate Angolan position 


mental officials from the two coun- 
tries. 

“You rave me a hard time on a 
lot of subjects, like add rain,” Mr. 
Shultz said at a news conference 


to be halted in its final stages. Bat 

bymform^ly afflng. umdoato «„ r-* n*. &™i» 

]S[ TORONTO - Joe Ctak, ite 

withdrawal is complete, these offi- ““A aH “ in mmnar m Cana- 
. - cards seem to reflect a feeling that t * a s ncw government, said after w m ugeas, iuw 

But there is a buddingclimate of the present airanaemealiswwkmg 2°“ Secretary of State Shultz said at a m 

afidence between the two coun- wdL GeovgeP. Shultz that tire two coim- with Mr. Gait. 

■ 

the joint commission after with- ^ aCw>ns m recenl y® 81 *- 
drawal . .. . Despite the outward show of cor- 

diality Tuesday, the two sides re- 
mained unable to make much pro- 
gress onthe most am ten tious issue 
between ffrnaHa and the United 
States — the problem of acid rain, 
caused by emosaons from U.S. in- 
dustrial plants that are believed to 


But he said in Luanda that An- 
gola was prepared to put forward 
proposals “that would build up 
confidence in the first month or 
two after the withdrawal is com- 
plete There would be no need far 
the joint commission to continue in 


would help stem attacks on the ef- 
bat have come from African 


fort that 
radicals. 

Both the lin g erin g tensions and 
sense of accommodation can be felt 
on arrival at the amaH airstrip on 
the a&tskirts of N; ' ‘ 

nadn 


tnejomi commission to continue m ^r£lYT c 

this form, bat there mightbe some- 
ihina different workedant topatrol Nonhea « ^ 

Mr. Shultz, faced with the latest 
Canadian complaints, said the 
United Slates was aware of the 
problem, but that more 

research was needed before *^bH- 


the frontier. . 

Under the agreement. 
and South Africa each provide a 
battalion of about 1,000 soldiers to 

T — the commission for use in policing .- — 

. -As a Sbrier-t-'^the accord. Angola asserts that the- P 00 ? ” are spent qq.new 

Force troop — Sooth Africans are - keep in g two ^ ontro ^ A - 


transport bramces to a halt on the battalions of its troops 
runway, two South African ar- zone south of Ngiva. 


the 


Me 

more 


[edged that there would be 
meetings of environ- 


tated by the “hard dme.” And the 
main theme of the talks was not the 
lack of progress on the add rain 
issue, but the effort by the Progres- 
sive Conservative government of 
Prime Monster Brian Mukoney to 
demonstrate to the United Stales 
that it is agpod friend. 

In recenl years, there have been 
many stresses in relations caused 
by the more indepoident positions 
of the government of Prime Minis- 
ter Pierre EHiotl Trudeau on eco- 
nomic and foreign policy issues 

An aide to Mr. dark said that 
when die external affairs ministe r 
referred to “the opening of a new 
chapter,” he meant the new govern- 
ment was broadly based ana would 
“remove .obstacles) to eebnomic: 
growth and would" strengthen the 
Canadian- U.S. economic rela- 
tions.” 


Marchuk, the. 

“has agreed to allow French offi- 
cials to visit Aboochar and to deliv- 
er him ma i l from his family 
[Diplomats in Kabul were: previ- 
desied access to the impris- 
journalist despite repeated 
protests from the French govern- 
ment. The French party, doser to 
Moscow than any otha West Euro- 
pean Communist organization, 
made its petition to Kabul sepa- 
rately from the government.] 
French officials’ concern in- 
creased after a repot by the official 
Afghan press agency that criticized 
France for “using the most ridicu- 
lous and irresponsible justifica- 
tions to defend the crimes of an 
agent who has acknowledged un- 
dertaking espionage activities.’' 

Mr Aboudiar, who is on the 
staff of Antenne 2, one of the three 
state television networks, was 
seized by a Soviet Army unit Sept. 
17 while reporting cm Afghan guer- 
rillas who are fighting troops of the 
Kabul government and the Soviet 
occupation forces. 

His detention has caused an out- 
ay in France, with interventions by 
Prime Minister Laurent Fabins and 
Minuter of External Relations 
Claude Chewsson, and subsequon 
Soviet attacks on them for partid- 
pating in an “anti-Soviet cam- 


“1 could well imagine," he said, 
“that from the moment I went in 
with this group, I'd be considered 
these people's accomplice, but I 
want to insist on the fact that I 
never asked that anything be set up 
for us in a military way. I am not an 
intelligence officer.” 


Yugoslav Leader in Ankara 

RMen 

ANKARA — President Vesclin 
Djuranovk of Yugoslavia arrived 
in Ankara Wednesday for a three- 
day stale visit to Turkey which fol- 
lows a new trade protocol between 
the two countries. 
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Agca: Talking About the 'Bulgarian Connection* 


'reach officials and a group of 
journalists participating in a com- 
mittee to secure Mr. Abouchar's 
release say they believe Moscow is 
using' his case to try to intimidate 
journalists from reporting cm Af- 
ghanistan. Normally, it is impossi- 
ble for Western reporters to secure 
visas to enter Afghanistan, and 
many have reported on the insur- 
gents by joining lhertf in crossing 
the frontier between Pakistan and 

Afghanis tan 

Last week French 
quoted Vitaly S. Smirnov, the 
et ambassador to Pakistan, as tdl- 
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“‘Where tbe vvorld is at home’* 


( Continu ed from Page 1) 
independent Solidarity trade 

"The assassination is the work of 
(he Soviets, who are deeply worried 
about developments in Poland,” 
Mr. Celebi declared. 

On July 22, 1981, Mr. Agca was 
amvkled on the basis of his initial 
confession and sentenced to life 
imprisonment For a brief period, 
the case appeared to be dosed. But 
Mr. Agars assertions that he had 
acted alone did not satisfy the pre- 
tiding judge, Severino SantiapiehL 

Reasoning that the pope’s 
would-be assassin was naiher a 
toner nor mentally unbalanced, 
Mr. Santiapichi issued a statement 
on Sept. 24 ex plaining his verdict 
Mr. Agca, he wrote, was merely the 
visible pom! of a “deep conspiracy 
... orchestrated by secret forces, 
carefully planned and directed 
down to the sznaHest detail." 

Less than two months later. 
Judge Dario Martdla was appoint- 
ed to open a new investigation. Al- 
ready weh known in Italy as the 
magistrate responsible for uncover- 
ing a imihiminj nn -dollar bribery 
scandal involving the U.SL airman 
company Lockheed and Italian 
pohtioazis, Mr. Martdla had a rep- 
utation for honesty, a passion for 
detail and a marked dislike for per- 
sonal publicity. 

According to former Defense 
Minister LeKo Lagorio, the first 
signs that Mr. Agca might be pre- 
pared to break his self-imposed si- 
lence came during a meeting with 
two Italian secret service agents in 
bis cell at Ascoli Piceno prison on 
Den 29, 1981. Hus meeting has 
caused some controversy in Italy as 
it took place at a time when Mr. 
Agca was still subject to rigid isola- 
tion. 

Suggestions in the Italian press 
that the agents might have tried to 
encourage him to give evidence 
against Bulgaria in return for a 
tighter prismi sentence have, how- 
ever, been ruled out in a report by 
A* pabSc prosecutor. 

In ray event, it was not until 
May 1982 — a year after his cap- 
hire in St Peter's Square and five 
months after his interview with the 
kow service agents — that Mr. 
Agca began to talk freely to Mr. 
MarteOa. At this stage, he did not 

erectly implicate the ftnl garian so- 

dtt service. Instead, during a week 
of continuous interrogation, he ac- 
ensed the “jodfathm^rf the Turk- 
i having been behind the 


offer, via a middleman who Mr. 
Agca. refused to name, the sum of 3 
million Deutsche marks ($L2 m3-. 


Even though Mr. Agca still did 



The two names he mentioned in 
Particular wot Abuzer Ugnrhi and 
fcfcrCeleuk. 

Mr. Ugurln, Mr. Agca said, had 
assisted in his escape from Turkey 
io Bulgaria and the provision of 
false passports in the names of 
Yoginder Singh” ahd*‘Faruk Oz- 
Baa." Mr. Celenk’s role had been to 


— already become 

the object of intense interest by the 
spring of 1982. 

Parallel to Mr. MarteDa’s inves- 
tigation, another magistrate, Fer- 
dmftndn frnpo rimato , had been 
pursuing a separate inquiry into 
reports of a Bulgarian spying ring 
in Rome involving an Italian trade 
iifii/wi officia l, an extreme leftist 
terrorist and several members of 
the Bulgarian Embassy, 

Acting on information supplied 
by the trade union official, Mr. 
Imposimato ordered the confisca- 
tion of passenger lists at the offices 
of the Bulgarian state anting Bal- 
kanair in April 1982. He also inter- 
rogated Mr. Agca. 

Italian counterintelligence, 
meanwhile, was conroffing a photo, 
album of posable Bulgarian sus- 
pects. Mr. Lagorio, then defense 
minister, was later to tell Parlia- 
ment that this album was handed 
over to the magistrates in June 
1982. It was made available to Mr. 
Imposimato and to Mr. Martdla. 

During the summer of 1982, alle- 
gations of a direct Bulgarian con- 
nection to the papal plot also began 
surfacing in the mass media. 

The Italian Justice Ministry has 
turned down repeated requests by 
The Washington Post for informa- 
tion on the conditions in which Mr. 
Agca was held at Ascoli Piceno, 
one of Italy’s most modem prisons, 
on the grounds of the need to pre- 
serve the secrecy of Mr. Martdk’s 
investigation. In particular, minis- 
try officials have refused to say 
exactly when he was allowed access 
to the' mass madia. 

The point could be relevant at a 
forthcoming trial in view of claims 
that Mr. Agca could have gotten at 
least some of the details about his 

alleged co-conspirators from the 

press. In an interview in Sofia, for 
example. Bddr Cdenk maintained 
that Mr. Agca had based accuse-, 
ti o n* against him in May 1982 on a 
te.rips of articles that had appeared 
in the Turkish press two months 
earlier. 

Written by one of Turkey’s fore- 
most investigative journalists, 
Ugur Mumcu, the articles in the 

independent leftist daflvCumbur- 

iyet described the revolvement of 
Mr. Cdenk and Mr. Ugnriu in the 

garia. One artirie^on March 6, not- 
ed that Mr. Cdenk had been sav- 
ing in Sofia at the same time as Mr. 
Agca and speculated that the two 

men may have meL 

It is worth pausing hero to exam- 
ine the movements of the principal 
suspects in the case in the period 


between May 1982, when Mr. Agca 

- implicated the “godfathers” of the 
Turkish mafia whom he allegedly 
had met in Sofia, arid Ms identifica- 
tioriof three Bulgarian officials as 
his alleged accomplices in Novem- 
ber. 

Abuzer Ugurlu, named by Mr. 
Agca as the man who helped him 
escape to Bulgaria, was in prison in 
TUrkey. He bad surrendered to the 
Turkish martial law authorities in 
March 1981, two months before the 
attempted assassination of the 
pope, and was under investigation 
on smuggling charges. 

Mr. Cdenk, meanwhile, was in 
West Germany between May and 
September, according to his pass- 
port. He now claims that be was 
well aware of Mr. Agca’s allega- 
tions against him but did not tak e 
them seriously. 

Referring to stamps in his pass- 
port, Mr. Cdenk says be spent Oc- 
tober in Yugoslavia and Austria 
and traveled to Bulgaria on OcL 24, 
two days before a formal warrant 
for his arrest was issued by Mr. 
Martdla He lira store been placed 
nndftr observation by the Bulgarian 
authorities, who have refused to 
allow Him to leave the country. 

The three Bulgarian officials 
who were to be named by Mr. Agpa 
as his “controls'’ had stayed on in 
Rome for many months after the 
failure of the assassination attempt 
in May 1981 . The first to leave was 
the assistant military attach^ at the 
embassy, Major (now Lieutenant 
Colonel) Zhdio Vasilev, who left 
Itafy on Aug. 27, 1982, which, ac- 
cording to hmn, martrad the normal 
end aims tour of duty. 

The embassy’s administrative of- ' 
ficer, Todor S. Aivazov, left Italy 
an Nov. S, 1982, on what he has 

- depicted as a routine business trip 
to Sofia. His return flight back to 
Rome, he told Italian investigators, 
was booked for Nov. 26, but he 
canceled it at the last moment after 
hearing that he could be arrested. 

Sagei L Antonov, the deputy 
station manager of the Bulgarian 
state airline, Balkanair, bad also 
remained on in Rome despite the ■ 
fact that his own office had been 
searched by police in April 1982. 
Arrested in November 1982, he has 
been in detention in Italy for nearly 
two years. 

All three Bulgarians later insist- 
ed that the fact that they had stayed 
in Itafy despite ample opportuni- 
ties to flee supported then argu- 
ment that they woe not involved 
with Mr. Agca. 

BySeptonber 1982, the Bi 
an authorities were displaying 
signs of alarm at the direction the 
interlocking Italian investigations 


testimony “changes so often and is 
so controversial that we would not 
be surprised if one fine day, on 
someone's suggestion and for some 
promise, he even ‘confesses* that 
the Bulgarians ordered ham to kSl 
the pope.” 

. In a move interpreted by many 
Italian commentators as a kind of 
insurance policy against such a de- 
velopment, the Bulgarian police ar- 
rested two Italian tourists on flimsy 
spying charges. After being sen- 
tenced to long prison terms, the 
Italians were eventually released 
unconditionally in 1984. 

Judge Martdla spent the sum- 
mer of 1982 laboriously following 
up all the dues contained in the 
confessions of Mr. Agca the previ- 
ous May. His opinion of Mr. Ag- 
ca’s credibility as a witness appears 
to have been strengthened when 
many of the detaOs in Ms testimony 
checked ouL 

One of the new leads enabled the 
magistrates to track down a sec- 
ond-string Gray Wolf living in 
Switzerland, Omcr Bagri, who had 
helped Mr. Agca during Ms wan- 
derings around Western Europe. 
Picked up by Swiss police, Mr. 
Bagcj confessed to hiding the 9mm 
pistol used in the shooting of the 
pope and deKvering it to Mr. Agca 
at the M3an railroad station. 

Mr. Agca’s evidence also helped 
the West German police dose in on 
Musa Serdar Celebi, the leader of 
the Frankfurt-based federation at 
Turkish rightists. Mr. Celebi was 
arrested in Frankfurt on Nov. 3 
and eventually acknowledged that 
he had known Mr. Agca as “Mu- 
raL” He was extradited to Itafy the 
following January. 

In the autumn of 1982, after a 
gap of almost six months, Mr. Agca 
started talking to Mr! Martdla 

again TMs time his alleg ati ons 

were even, more sensational than 
they had been in May. The 


a Bulgarian connection to the 
papal plot 

In a statement SepL 8, the Bul- 
garian news agency said Mr. Agra’s 


on the pope’s life, he tdd the Ital- 
ian magi st rate , had been carried 
out under the direct supervision of 
three Bulgarian agents m Rome. 

According to the Italian For eig n 
Ministry, it ms not until Nov. 11 
‘ that Judge MarteOa inquired about 
the legal and diplomatic status of 
Messrs. Aivazov, Vasilev and An- 
tonov as Bulgarian officials resi- 
dent in Rome. Arrest warrants 
against the three Bulgarians were 
issued on Nov. 24. 

At 9:30 AM. on Nov. 25, I talian 
anti- terrorist police entered a non- 
descript five-story apartment 
building , in Rome’s Nomeutaua 
districL After a few moments, they 
emerged with Mr. Antonov, 34, in 
handcuffs. The arrest warrant ac- 
cused him of having fttk™ pari di- 
rectly In the attempted murder of 
Pope John Paul Hm May 1981. 

The Bobaijan connection had 
become ofacuL!- . 

NEXT: Agca changes his testimony 
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SCIENCE 


IN BRIEF 


Nobel-Winning Discovery: Honoring a f Windfall’ for Doctors 


Jfe&^e in Atmosphere Is Increasing 

v*$®^ (Combihed Dispatches) — Methane, which scientists 
hoieme rosy be contributing to a slow wa rming of the Earth's surface, has 
4/eeaiocreasutgtn the atmosphere at an annual rate of 1.1 percent since 
Wn, a trap of researchers at the University of California at Irvine 
Jicports. 

i Carhon dioxide from the homing of fuels such as coal and ensolme is 

•hMVM IA He fM nftnrmal enkatu^ l . _ . t. « . °V n .. 


• r >iMMiMUUfUJUMUUIUAIULUW14UUl 1 

— j- rrj“ greenhouse effect. Bui, the researchers point out, 
(methane is also a factor. The gas also plays a role in urban smoe and the 

ktedtfwn of ozone m the atmosphere. 

J : Methane is released into the atmosphere by g raying m their 
iffiges™ of cellulose and by biological action under water in flooded rice 
jpaddusand swamps. Both of these have beat increasing bec ause of the 
peed to feed the Earth’s rapidly growing population, 
j 'In NcwZealand, one scientist has suggested a way to use some of this 
•excess methane. David Lowe told a conference in Wellington that the 
idaily gutput of flatule nc e from a single sheep contains enntwh m^th^ to 
ipowera small truck for 25 miles (40 kilometers). 

)■ The only problem, apparently, is harnessing il (NYT, Heaters) 

j Moderate Drinking Held Fetal Risk 

i WASHINGTON (UPI) — The first large-scale study of its kind shows 
I that ^en moderate drinking during pregnancy can affect the weight of a 
t fetus; scientists have rqported. 

\ . Women, who had as few as one or two drinks a day in the first three 
.months of pregnancy risked giving birth to low-wdght infants, according 
4olhe£tndy, done by the National Institute of Child Health Human 
sDcYelopmenL Thor speared to be only a slight risk with less than one 
drink' a -day. but because there are still too many other unresolved 
'questions, the researchers advised women to avoid alcohol altogether 


. Infant bora at lower- than-nonnal weight are considered to have a 
'.greater risk for disease and death later in their lives. The researches 
'cautioned that the study, which investigated 31,604 births, had not 
.assessed the effects of met and had not differentiated among various 
‘alcoholic beverages. 

Drugs for Epilepsy Found Effective 

- .BOSTON CAP) — Most epQepsy victims can look forward to lives that 
•ait largely free of seizures, especially if then- disease is brought under 
.-fcontnoT within the first two years, a new study has found. 

$ The five-and-a-half-year study, conducted at King’s College Hospital 
E )n London, produced far more favorable results than other follow-ups of 
Jj epilepsy patients. The researchers, writing in the New En gland Journal of 
t Medicine, attributed this finding to having followed a more typical aoss 
| section of epilepsy patients than had earlier studies. 
i ; All of the patients in the study took, seizure medicines, either pbenty- 
\ tain or caibamazepine. After two years of treatment, it was found, about 
j three-quarters of new epilepsy patients had been free of seizures for at 
jj least a year. During the enure follow-up, 82 percent of the patients had a 
; two-year period in which they were completely seizure-free. 

j Syphilis in Newborns Rising in U. S. 

• CHICAGO (AP) — Syphilis cases among newborn infants in the 
:* United Stales jumped 38 percent from 1978 through 1982, even though 
f proper prenatal treatment could have virtually cumulated the disease 
{among newborns, researchers say. 

j In 1982, congenital syphilis afflicted 159U.S. newborns, the research- 
jten wrote in the Journal of the American Medical Association. Mothers of 
! affected infants tended to be young and unmarried. Almost two-thuds 
jhaid received no prenatal care, and the others had rereived substandard 
care, said the researchers, working for the National Centers for Disease 
Control in Atlanta. 

; Syphilis is passed from mother to fetus with almost 100-percent 
certainty if the mothers Alness is in the early, infectious stages and goes 
runtreated. Unlike other sexually t ransmit ted however, syphilis 

in newborns can be prevented or can be effectively treated while the 
infant is still in the womb, mid the research team 


By Lawrence K. Airman 

New York Times Service 

N EW YORK — This year’s 
Nobel Prize in medicine hon- 
ored the discovery of monoclonal 
antibodies, widely viewed as one of 
the most remarkable research 
achievements in recent years. 

The practical applications of the 
discovery are already having a 
broad impact on most areas of 
medicine. As one of the winners. 
Dr. Cisar MBstrin, has said, they 
are “a windfall of baric research.** 
Monoclonal antibodies are units 
of the immune system tailored by 
scientists in the laboratory to seek 
specific cells in the body. 

Doe important part of the wind- 
fall referred to by Dr. MDsteia is an 
improved accuracy in diagnosing 
ailments in fields ranging from ob- 
stetrics to geriatrics. Theocw tech- 
niques have opened up fresh ave- 
nues of research into infertility, 
brain disorders and diabetes. 

Another part of the windfall af- 
fects research into devising new 
treatments fat such chronic and 
devastating diseases as cancer and 
leukemia. The techniques have al- 
lowed identification of so-called T 
cell subsets of lymphocytes, a form 
of white Mood cefL 
Also, mooodonal antibody tech- 
niques, by identifying T-4 lympho- 
cytes as the cells destroyed in ac- 
quired immune deficiency 
syndrome, helped doctors recog- 
nize the first cases of AIDS in 1 98 1. 

Moreover, monoclonal antibod- 
ies have solved the crucial problem 
of precise reproducibility in the 
preparation erf reagents, the sub- 
stances used in chemical reactions 
to measure and produce other sub- 
stances. As a result, monoclonal 
antibodies are now nsed so often in 
diagnostic tests, therapy »nd other 
essentials of medicine that the new 
techniques will account for an esti- 
mated 5500 million in sales f hic 
year and an estimated 52 bAlion by 
1990. 


Production of Monoclonal Antfbocfies 


Antigens are 
injected into 
-norma) mouse, A 


Mouse B has 

malignant 

tumor 



Cells in the process of being fused, below, are 
formed from antibody-producing spleen cells 
of normal Mouse A and cancer cells of Mouse 
B. Resulting hybrids produce antibodies that 
have many revolutionary medical uses. 


Spleen in Mouse 
A produces 
antibodies 

Antibodies from 
Mouse A and tumor 
ceils Mouse Bare 
fused in laboratory 
into so-called 
hybridomas 


r m j Malignant 
#•/ tumor ceHslorm 
m Mouse B 


Hybridomas in turn 
produce antibodies 



Antibodies effective against specific antigens are cloned 
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L HE windfall has come from the 
novel technique that Dr. Mil stein, 
of the British Medical Research 
Council's laboratory in Cambridge, 
and his co-winners, Dr. Georges 
J. F. Kdhler, of the Basel Institute 
erf Immunology in Switzerland, and 
Dr. Neils K. Jane, professor emeri- 
tus at the Basel institue and former- 
ly its director, developed in 1975. 
Through newer modifications, sci- 
entists now Tnalfr unlimi ted 
amount s of pure doned antibody 
against almost any anti gen (Anti- 
bodies are the natural protective 
substances that the body forms to 
attack antigens, which arc foreign 
substances srch as microorgan- 
isms.) t 


The body forms a specific anti- 
body against each antigen, and no 
one knows how many antibodies 
the body can make. There arc “weD 
over a nriHioo,” Dr. Mils ton has 
said. 

The monoclonal antibodies are 

S table of distinguishing mole- 
es with subtle chemical differ- 
ences, such as the difference of just 
a single amino acid in the sequence 
or hundreds within a substance. 

Because the monoclonal anti- 
body technique allows scientists to 
make pure antibodies against any 
chosen Dr. Mustein has 

also raid that “it is somewhat like 
tfWfinp individual dishes oat of a 
very elaborate menu: antibodies k 
la carte." 

Doctors have used antibodies 
since the end of the last century, at 
first in the form of antitoxins such 
as in the prevention of diphtheria. 
But impurities in the production 
processes limited or precluded their 
widespread application. 

Now, with the new techni ques, 
scientists have come closer to a 

that Paul Erlich soughulfthe turn 
of the 20th century. Doctors have 
been tr ying to Hnle drugs and toxins 
to nvYnnrfnnal antibodies in the 
hope of hitting only the cells affect- 
ed by cancer or other diseases Mule 
sparing healthy cells. 

Although the development of 
monoclonal antibodies has revolu- 
tionized the field, the antibodies 
can stAl be tedious to prepare, and 
there are limitations to the tech- 
nique -because scientists sometimes 


encounter technical problems is 
making them. 

Ironically, the commercial suc- 
cess of products derived from the 
baric research has led to increased 
competition between universities 
and industry for a researcher's 
riim> The resulting conflicts have 
become a major issue in academic 
circles, because they have blurred 
the distinctions between industry 
and academia. 

HP HE following is a partial list of 
the tt ys of monoclonal antibodi es 
died by the Nobel Committee and 
in mferfir-fl l journals: 

• Infectious diseases. Tests for 
hepatitis B and streptococcal infec- 
tions have been improved, and doc- 
tors have been guided to more ap- 
propriate choices of antibiotics in 
treating specific conditions. Also, 
the techniques have led to the rec- 
ognition of differences in viral 
strains that were not previously ap- 
preciated, and the read ling tests 
have made it easier to study of 
many infections. Problems of inter- 
pretation, reproducibility and stan- 
dardization, resulting partly bom 
the unavoidable diversity of the 
antibodies detected by older tests, 
have always haunted virologists. 
Monoclonal antibody techniques 
have helped overcome many of 
these limitations. Further, the ad- 
vances leading to the possibility of 
a malari a vaoane are dependent on 
mooodonal antibody t<rhninnw 
that also offer the hope for im- 
provements in vaccines against 
other diseases 


• Cancer. A major limitation erf 
anti-cancer therapies has been the 
lack of their specificity for cancer 
ceQs. Many drags and radiation 
therapy have a narrow range be- 
tween effectiveness and toxicity. 
Cancer researchers are now trying 
to harness drags and toxins to 
monoclonal antibodies to produce 
much more potent weapons than 
are now available. At the same 
lime, cancer researchers have been 
using these techniques to identify 
antigens specific to the surface of 
cancer cells, and thereby to develop 
tests to detect metastasis, the 
spread of tiny dumps erf ceUs in the 

beyond their original source, 
steps would help improve the 
accuracy of cancer diagnosis and 
treatment. 

• Infertility. The cause of many 
cases of infertility is unknown, and 
doctors are exploring the role of the 

ntigeos detected on the 


autoimmune disorders may be 
caused by the production of anti- 
bodies that go awry and attack 
one's own body. Using monoclonal 
antibody techniques, anti-anti bod- 
ies have successfully thwarted ex- 
perimental autoimmune disease. 

• Brain reserach. Monoclonal 
antibody techniques have helped 
scientists detect the different car- 
bohydrates that are involved in the 
everyday fuel needs of brain cells 
and to show their important roles 
in cell-to-ceQ interactions. Such re- 
sults have led to theories that some 
inherited brain disorders might 
also be due to a failure in the matu- 
ration of specific brain cells. .Also, 
doctors have detected similar anti- 
gens in some brain tumors and can- 
cers that develop in other areas of 
the body, such as the adrenal gland 
and blood cells. The similarity is 


presumed to he due to a common 
origin during early development. 

• Kidney disease. The cause of 
most kidney disorders is unknown. 
Scientists hate developed mono- 
clonal antibodies against specific 
anatomical components of the kid- 
ney in the hope lhal they will im- 
prove knowledge of the organ and 
the diseases ihat affect it. 

• Allergies. Antibodies may pro- 
duce allergic symptoms when a sus- 
ceptible individual ts exposed to 
pollen. .The production of anuhnd- 
ies against pollen has been prevent- 
ed in animal experiments by anti- 
antibodies. 

• Organ transplantation. Im- 
provement in tissue typing tests 
may lead to improved results in the 
transplanting of kidneys, hearts 
and other organs. 

• Heart disease. Researchers are 
experimenting with monoclonal 
antibody techniques to uy to pre- 
serve cells during a heart attack. 

CaUTION is needed in limiting 
the expectations of the benefits de- 
rived from monoclonal antibody 
techniques. 

The tests may be too specific, 
recognizing only a particular virus 
or subtype, when what may be re- 
quired is an antibody reacting with 
all viruses of a group. It might be 
necessary to use a “cocktail" of 
several monoclonal antibodies re- 
acting with different subtypes for 
diagnostic purposes. 

Moreover. Dr. Nathaniel B. 
Brown of the University of Califor- 
nia at Los .Angeles has noted that it 
may be difficult to assess the safety 
and efficacy of monoclonal anti- 
body products when they are cou- 
pled with drugs and toxins. Such 
combinations may be unpredict- 
able dangerous. Dr. Brown has 
suggested, and thus “the specificity 
and safety of a monoclonal anti- 
body product needs rigorous evalu- 
ation in every application" in medi- 
cine, he said. 


surf^Irf^l ^ Parasitic Diseases Target of Program 

fertilization. Scientists have found O J C 

The Associated Press 


fertilization. Scientists have found 
four that are specific for the front 
and back sides of the bead, the 
entire head and the tail of sperm. 

• Endocrinology. Researchers 
have coupled monoclonal antibody 
techniques with other processes to 
identify honnones and the hor- 
mone receptor rites on the surface 
of cells. Such studies have ad- 
vanced knowledge about thyroid 
disorders and have helped doctors 
understand that juvenile diabetes, 
also called Type I diabetes, may be 
a so-called autoimmune disorder. 

• Autoimmune disorders. Lu- 
pus, rheumatoid arthritis and other 


C HICAGO — The MacArihur 
Foundation will contribute 
$20 million to fight malaria-carry- 
ing mosquitoes, the African tsetse 
fly. hookworms and other organ- 
isms that are causing parasitic Al- 
nesses in three billion people, foun- 
dation officials announced. 

“Diseases caused by parasites af- 
flict more than half the world’s 
people," Dr. Jonas Salk said in an- 
nouncing the research program. 
Dr. Salk, best known for develop- 
ing a polio vaccine, beads the foun- 
dation’s health committee. 


Twelve medical-research groups 
in five states and three foreign na- 
tions will participate in the the pro- 
gram, which is expected to particu- 
larly benefit the Third World 
countries. 

Parasitic diseases occur in all na- 
tions. but especially the tropical 
regions of Africa, Asia, India, Poly- 
nesia and Latin America. 

Malaria is probably the the best 
known of the parasitic diseases, but 
ascariasis, an intestinal obstruction 
that causes jaundice and death, is 
the most widespread, with one bil- 
lion cases. 
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The German-based BMW- one of the most 
progressive car manufacturers in the world - is 
the first automobile company to install a Philips 
PREM.ID. system (Programmable REMote 
IDentification) to handle the growing demand for customised cars. 

The system includes "recognition” modules, which are pro- 
grammed through a microwave signal. These signals determine which 
particular item is required for which individual car. 

In this way, a personalised car- with a special gear box, trans- 
mission system, interior, and so on - can be included in the normal 
assembly line. The PREM.ED. system is readily adaptable to a wide 
range of needs, and has already been applied in the fields of agriculture, 
security and high-level production. 

In the People’s Republic of China, Wuhan’s Number 2 Steel 
Works, has recently made use of Philips expertise in industrial 
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automation to improve its efficiency, quality and use of raw materials. 
The Philips electronic weighing and batching system, which now 
forms the sophisticated heart of the f acton; is responsible for the auto- 
matic and precise addition of the necessary* additives. 

Individual converter, hopper, and batching systems are inter- 
connected via a supervisory micro-computer controller. In addition, 
electronic weighing techniques are employed at various other stages 
of the process. 

For example, when scrap is charged into the converter, 
it is weighed on a specially designed platform with built-in protective 
features to prevent damage. 

For more information about Philips industrial expertise, write 
to the Philips organization in your country or to Philips 
VOA-0217/IHA9, Eindhoven* the Netherlands. 

Philips. The sure sign of expertise world-wide. 
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For Peace in South Africa 


I Tbr WuUngto. Pr- I Tutu’s Prize: Less Victory Than Warning 


By awarding this year's Nobel Peace Prize to 
Bishop Desmond Tutu, general secretary of 
the South African Council of Churches, the 
Norwegian Nobel Committee recognizes “the 
courage and heroism shown by black South 
Africans in their use of peaceful methods in 
the straggle against apartheid." 

Like last year's award to Lech Walesa, this 
year’s choice makes the point that peace is 
more than the absence of war between states; 
peace also depends on the quality of relations 
between governors and the governed. The Po- 
lish Communist regime fought Mr. Walesa and 
Solidarity with martial law. South Africa's 
ruling minority uses troops, truncheons and 


On a June day in 1982, outside a cathedral in 
die black township of Soweto, a huge while 
policeman beating an elderly black man with a 
stick suddenly [(rand himself confronted by a 
small black man in clerical robes who held a 
cross aloft until the beating stopped. It was 
Bishop Desmond Tutu, performing, at high 
risk, the mission of mercy andjustice for which 
be now receives the Nobel Peace Prize. Never 
has the honor gone to a worthier person than 
this 53-year-old Anglican bishop, perhaps the 
most widely accepted black critic of apartheid 
permitted to operate in his country today. 

Two qualities distinguish Bishop Tutu. The 
tint is the purity and force of the moral pas- 
sion be directs at South Africa's system of 
legalized racism. The second is his deep com- 
mitment to nonviolence. So outrageous and 
total is apartheid’s assault on human dignity 
that it is always a marvel to Westerners that 
there are any blacks left in South Africa with 
the magnanimity and patience to support 
peaceful change. Bishop Tutu is one. He has a 
vision of a society in which individuals, equal 
already in God’s eyes, become equal as weU in 
the eyes of the law. He accepts “that things 
may come to such a pass that people feel 
compelled to resist them violently. My purpose 
is to try to keep that to a minimum." 


banning orders to enforce its hateful system of 
racial inequality. Underscoring the implicit 
parallel between apartheid and communism, 
Pretoria’s anti-Communist crusaders aped a 
classic Kremlin style and greeted the Nobd 
news as a non-event. Fortunately their mono- 
poly over information is far from complete. 

Bishop Turn’s prize honors the best in South 
Africa, black and white. It honors the tradition 
of peaceful straggle in the face of the ugliest 
provocation. It sustains the hope of change 
without chaos and bloodshed. A wiser South 
African government would embrace his cause. 
The present one makes it necessary. 

— THE NEW YORK TIMES. 


While mdlions of South African blacks will 
probably God in this Nobel award encourage- 
ment for the cause of racial equality, marry 
whites, especially Afrikaners, mil see it as one 
more intervention by a hostile outside world. 
It is too bad that their inability to understand 
is so rock bard and so deep. For surety this is a 
moment when a wise South African leader 
would respond in another way. President P.W. 
Botha portrays himself as a reformer, but his 
new constitution utterly ignores bWVs and 
drew minimal Asian and “colored” support. 
At his inauguration last month he held open, 
in his maddeningly hedged fashion, the possi- 
bility at least of political consultations with 
blacks. Bishop Tutu is a tit interlocutor — 
proven, everywhere respected and justly so. 

President Botha can easily denounce the 
bishop and his Nobd prize. How much better 
it would be for all South Africans, not least 
vrtutes, if he could bring himself to speak of the 
bishop and his prize in a way that indicated 
some understanding of the moral fervor of the 
man and of the torment that the policy of 
apartheid brings not only to South African 
blacks but to people everywhere. That torment 
and Desmond Tutu’s fervor to end it are what 
the award of the Nobd prize is all about. 

— THE WASHINGTON POST. 


The Promise of La Palma 


Words tell a lot about the mood in B 
Salvador now that President Duarte has met 
leftist guerrillas in La Palma. Suddenly, insur- 
gents who had been “terrorists” in official 
broadcasts were “the ones who had taken up 
arms.” As politely, the rebd radio dropped 
references to “the puppet Duarte” and spoke 
of the “regime of Jose NapoleOn Duane.” 

Bitterer words, and deeds, will have to be 
swallowed before these adversaries can end a 
civil war that has claimed 50,000 lives in five 
years. But just possibly the actors wiD become 
captives of the hopes they have aroused by 
pr omising to “humanize" the conflict through 
a peace commission and a second meeting in 
late November. Something very like that hap- 
pened after Egypt’s President Anwar Sadat 
flew to Jerusalem to acknowledge the existence 
and humanity of Israel. All such parallels are 
treacherous, but there is a touch of Sadat in the 
boldness of Mr. Duarte’s leap. 

Mr. Duarte's invitation to the guerrillas was 
his own idea, according to Thomas Pickering, 
the U.S. ambassador in San Salvador. Taken 
by surprise, Mr. Duane's U.S. partners are 
clambering aboard the peace convoy. Presi- 
dent Reagan calls the talks “momentous.” The 
State Department detects vindication for its 
promotion of the spring elections that Mr. 
Duarte wotr. If these negotiations prove suc- 
cessful there is vindication enough for all U.S. 
factions: the administration for its persistent 
effort to bolster the San Salvador government, 
and its critics for insisting that the aid be 
conditioned on taming the death squads and 
curbing coup-minded rightists. 

That Mr. Duarte's timing was right seems to 
be confirmed by the minimal quibbling in 


arranging the meeting at a week's notice. All 
concerned had ample chance to seize pretexts 
to stay away, but all came except a guerrilla 
commander who blamed logistics, not politics. 
Now they face competing ideas for letting 
elections resolve a military conflict that nei- 
ther side seems strong enough to win soon. 

The rebels have mrigiwH all «lnng that their 
price :for participation is a share of power in an 
interim regime That demand has been repeat- 
edly ngected by Mr. Duarte who wants the 
opposition to lay down arms and take its 
chances in next year's local elections. There 
mayjustberoom between these positions for a 
bargain that would give the left a voice in an 
electoral commission with soqit security pow- 
ers to assure a peaceful plebiscite 

There is nothing hypothetical about the 
left's obsession with security. The- death 
squads, although in abeyance are still intact. 
And as El Salvador’s first elected civilian pres- 
ident in five decades, Mr. Duarte still rules by 
military sufferance Human rights abuses have 
abated, but the suspicious killing of civilians in 
miiiiaiy operations continues. 

It was with an eye to these realities that Mr. 
Duarte chore the date for his rendezvous in La 
Palma. Monday was the fifth anniversary of 
the coup led by reformist officers against a 
despotic military dictatorship. Bui within 
months a military backlash promoted by the 
hard right en d ed the experiment and ignited 
the dvfl war. The promise of change in 1979 
was aborted by repression and the rise of the 
insurgency. El Salvador’s friends now need 
above all to protect this new promise against 
the inevitable reaction from both extremes. 


— THE NEW YORK TIMES. 


Other Opinion 


Sooth Africans on Bishop Tutu 

His fearless courage and his public state- 
ments, which have often discomforted those 
whose consciences they disturb, have some- 
times hidden a man of deep Christian convic- 
tion and humility who cries easily at the hurts 
of his people. [The Nobel Prize places him) 
among the great men of Sooth African history. 

— Fran a communique issued by 
the South African Council of Churches. 

Tutu stands for anything but peace. His 
actions seldom correspond to the image he 
likes to present [The award is] one of the most 
amazing [in Nobel history]. 

— Beeld (Johannesburg). 

If this had been a country like Nazi Germa- 
ny. Bishop Tutu would not have been around 


to carry on his campaign. But that is not 
something that would strike him. We fear that 


insteadoF bring a shepherd of God’s flock, he 
is gping to be even more political now. 

— The Citizen (Johannesburg). 

'Morality Is Very Important’ 

Apart from highlighting the Irish issue, it 
docs not appear that the IRA has achieved any 
constructive results with its terrorist acts. Mo- 
rality is very important to any political cause. 
In using such unscrupulous means, the IRA 
has forfeited whatever claim to legitimacy [it] 
might have had. If there is to be a solution to 
the Irish problem, it will have to come through 
negotiation and not senseless violence. 

— The Straits Times (Singapore). 


FROM OUR OCT. 18 PAGES, 75 AM) 50 YEARS AGO 


1909: Spaniard Is Mourned in Paris 
PARIS — The demonstration in Paris [on Oct 
17] against the execution in Barcelona [on Oct 
13] of Francisco Ferrer, the radical leader, 
passed off without any serious breach of the 
public peace. It had been announced that its 
organizers guaranteed the maintenance of or- 
der and had established their own police to see 
that the procession should not approach the 
Spanish Embassy. The entire police was mobi- 
lized, and the Republican Guard, mounted 
and on foot was on duty. The procession, 
which numbered about 30,000, marched along 
singing revolutionary songs and indulging in 
shouts hostile to the Spanish Government and 
King Alfonso. On arriving at the place de la 
Concorde it dispersed without disturbance. 


1934k Monarchist Labels in Vienna 
VIENNA — Possibilities of a-Hapsburg resto- 
ration were convincingly refuted [on Oct. 17] 
when the police and Hrimwehr meat in uni- 
form were mobilized to pick up little paper 
labels strewn about in the inner city. The paper 
slips were red and white, the Austrian colors, 
ami carried the inscription: “Our motto is the 
Emperor Motto.” As soon as they were discov- 
ered, forces were sent out in numbers to pick 
them up in a hurry before this new disease 
could infect the general public. Since the Nazis 
inaugurated propaganda tty paper slips, which 
innocent-looidng promenades let fall in the 
streets in the dark hours, all political groups 
have made use of this method. The monarchist 
slips were shown no mercy. 
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C AMBRIDGE, Massachusetts 
— Bishop Desmond Turn’s 
Nobd Peace Prize publicizes the 
predicament of South Africa’s black 
majority. Denied political partici- 
pation and citizenship in their own 
country, blacks yearn for the liberty 
that Bishop Tutu champions. 

Polls show that South Africa’s 
most popular black leader is Ndson 
Mandela, jailed since 1963 for his 
leadership of the African National 
Congress (now a guerrilla organiza- 
tion based outside the country), but 
Bishop Tutu has emerged in recent 
years as the country’s most widely 
respected above-ground leader 
A slight, owlish man with a. ready 
smile and quick wit, Bishop Tom. 
was the Anglican de a n of Johannes- 
burg and later bishop of Lesotho 
before he became general secretary 
of the South African Council of 
Churches. The council is the coun- 
try’s whHh ecumenical body, repre- 
senting 12 million churchgoers, of 
whom 88 percent are black. 

For several years the government, 
angered by his opposition, has re- 
fused to grant him a passport In the 
past two years he has been permit- 
ted to travel frequently to Europe 
and the United States on tem pora ry 
travel documents. 

His has become more 

vigorous as tKe white minority has 
ffyitinitfH to ignore the political as- 

month South Africa scrapped its 74- 
year-dd British-style constitution 
in favor of a new system that pro- 
vides limited political participation 
for “coloreds^ and for Asians of 

TnHian ppri P akistani Hflsrant, but 

nothing for blacks. Bishop Tutu was 

amrmg those who Urged Whites, 
“coloreds" Asians to refuse to 
vote for the constitution and the 
delegates to the new parliament. 

He has bitterly criticized the 
forced movement of black land- 
holders from their ancestral villages 
to desolate government-designated 
“homelands/’ These overcrowded 
rinkhoks of poverty represent only 
13 percent ot Sooth Africa’s land, 
yet the 22 millio n blacks are nea rly 
80 percent of the population. 

There are 2.7 milli on “coloreds,” 


The Trend 
Seems to Be 
Republican 

By George F. Will 

W ASHINGTON — These have 
been days that caused tongues 
to dick, lips to purse, brows to farrow 
and fists to dench in both parties. 

Forar least one of President Rea- 
gan’s most trusted confidants, there 
were signs of trouble even before ibe- 
~Louisville debate. This confidant 
thought it was out of character — 

Mr.lteagan to refer'tohis opponent 
as “whatis-his-name.” 

Since the Louisville debate. Re- 
publicans talk less about this bring a 
“realigning” election. But they may 
be mistaken, at least in this sense: We 
may not be on the eve of a realigning 
election, we may be in the middle of a 
realigning era that no trivial event, 
such as a debate, can disrupt. 

For Mr. Mondale these nave been 
the most satisfying days of his long 
march. TTm debate was the first mo- 
ment since January when his court- 
ship of the electorate did not go un- 
rewarded. Until then the more he 
campaigned the more “negatives” be- 
came attached to him in poOs. Thai 
pattern changed after the debate. But 
not much rise changed The “270 
problem" — electoral votes, that is — 
is as intractable as before. 

In the afterglow of Mr. Mondale's 
debate performance it was almost 
possible for Democrats to dream of 
President Mondale. Did 1 say dream? 
It may have been a nightmare for 
Gary Hart and Mario Cuomo. Mr. 
Hart would have to run for rejec- 
tion to tbe Senate in 1986. After yon 
have been the lion of New Hamp- 
shire. the star of Super Tuesday and 
the toast of California, it is bell to go 


By Robert L Rotberg 


800,000 Asians and only 4.6 milli on 
whites in Sooth Africa. The black 
population is growing at a rate dou- 
ble that of whites. By the year 2000 
there will be about 36 million blades 
and only S3 million whits. About 
75 percent of all blacks will live in 
the dries, whereas now only about 
half live in urban areas. 

Bishop Tom has pointed to that 
disparity and urged the while gov- 
ernment to take heed. The reforms 
that be has demanded are more 
moderate than those demanded by 
tbe African National Congress. He 
is nevertheless regarded as a radical 
by supporters of the government 

Bishop Turn's compassion and 
tirelessness are evident For some 
timg he has demanded th»t the gov- 
ernment regard blacks as dtivens; 
abolish the pass laws that greatly 
restrict blacks’ mobility within 
Smith Africa, causing the arrest of 


300,000 each year; lift controls on 
where blacks may live, and greatly 
increase the amount of money spent 
on their education. 

He has warned the government 
that its failure to end apartheid and 
its continued denial of political and 
human rights would lead to riots. 
After the recent violence in black 
towns near Johannesburg, in which 
at least 80 persons died and several 
thousand were injured, he again 
urged the government to cease its 
commitment to a divided society. 

Tbe Nobd Prize serves to focus 
the beacon of world concern on 
South Africa’s treatment of its ma- 
jority. but Bishop Tutu knows that 
he must continue to try to shift the 
government toward a more realistic 
posture gradually. Realism is a hall- 
mark of his messnge. 

So is the courage that he has dis- 
played in the face of hostility from 


the government and individuals- 
The Nobel award will not shift his 
fundamental emphasis away from 
reconciliation in Donor. 

Nor will it alter the fundamental 
face of apartheid. The government 
has too much at stake: the survival 
of a white-run country. The Nobel 
Prize is not an indication that the 
struggle will now be altered or that a 
victory for Africa is at hand. 

At the end of Allot Pawn's 1947 
novel “Cry. the Beloved Country" a 
black preacher says: “I have one 
great fear in my heart. that one day 
when they turn re loving they will 
find we are turned to haung.” Bish- 
op Tutu has the same fear. He is 
dedicated to persuading (he govern- 
ment to begin the process of serious 
reform before it is too late. 

7 he writer is a professor of political 
science at the Massachusetts Institute 
of Technology. He contributed this 
comment tow Los Angela rimes. 


r We Who Are Oppressed Will Be Free 9 


T HE indisputable point is that 
we who are oppressed win be 


ud policy of tough ai 
wfflfaiL He He is 


X we who are oppressed wiD be 
free. That is not in question. The 
logic of history, even Afrikaner his- 
tory, dirinte* that this is SO. AQ th*t 
the whites can do is deride whether 
they want freedom to come reason- 
ably, peacefully or through blood- 
shed and armed straggle. Those are 
the only options available. 

JP.W.J Botha can play a derisive 
role by opting for a bokJpolicy of 
change. Anything else will fail. He 
can never satisfy tbe right wing. So 
he should go all out to win the work! 
and the rest of South Africa by 
opting for political power-sharing. 

Unrest, in the schools and on tbe 
labor front, is endemic in our coun- 
try and will continue to be so until 
political power-sharing becomes a 
reality. Mote and more blacks are 
b e co min g disillusioned as those of 
us calling for change by peaceful 
means have our credibility eroded 
by the authorities’ often brutal and 
excessive action. Calls for peaceful 
«*»ngp are being answered by tear 




By Desmond Tutu 

This excerpt is from a column 
by Bishop Tutu that appeared 
on this page on OcL 7, 1981: 

gas, police dogs, bullets, detention 
without trial and banning orders. 
The authorities are growing in in- 
transigence; belatedly Mr. Botha 
wants to demonstrate that he is 
tough and cannot be trifled with. 

He is too late because he has not 
co m**- to terms with the determina- 
tion bordering on recklessness of 
blade youth who openly flaunt the 
emblems of the outlawed African 
National Congress. He cannot con- 
trol the militan cy of black labor 
unions, which are going to be the 
power to watch. There will be more 
and more police harassment, b an- 
alogs and nrtH'tinii< 1 but these will 
not deter those who are determined 
to become free. 

Multinational corporations are 
not yet involved in the business of 
helping to destroy apartheid. They 
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have done some good things for 
their employees, but all within tbe 
framework of apartheid, and really 
no more than what a good employer 
should have been doing Ultimately 
their efforts are improvements and 
not changes. They are making 
apartheid more comfortable rather 
than dismantling it. 

The international community 
must make up its mind whether it 
wants a peaceful resolution of the 
South African crisis. If it does, then 
let it apply pressure — diplomatic, 
political, but above all economic — 
on the South African government to 
persuade it to go to the negotiating 
table with the authentic leaders of 
all sections of the South African 
population before it is too late. 

Maybe it is too late, judging from 
the conduct of the Reagan adminis- 
tration. If so, then what [former 
Prime Minister John] Vorster called 
the alternative too ghastly to con- 
template is upon us. But hope 
springs eternal. 

The Washington Past. 
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back and beg for votes in Pagosa 
Springs, Colorado. And Mr. Cuomo 
would have to run for governor again. 
Albany has many charms, but . . . 

(My hunch is that Mr. Cuomo wiD 
run again in any case. He will pledge 
to serve a full term, which is fine. But 
be will mean ft. He. like me, has a 
picture of Thomas More on his walL 
L unlike Mr. Cnomo, have a flicker of 
sympathy for Henry VIH, who found 
Mote exaspexatingiy stiff-necked.) 

But the odds against a Manaale 
adminis t ratio n remain high, for rea- 
sons that have little to do with Walter 
Mondale personally and much to do 
with his being a Democrat That is an 
imprudent thing to be in a Republi- 
can presidential era, which Horace 
Busby says this is. 

Mr. Busby, a Tory Democrat from 
Texas who served in Lyndon John- 
son’s While House, is now a Wash- 


ington consultant who writes one of 
the town’s most interesting newslet- 
ters, in part because his pocket calcu- 
lator never sleeps. He reports that in 
1980 some voter cast the billionth 
vote since 1 856 few a presidential can- 
didate of the Republican or Demo- 
cratic parties. (More than half the 
billion have been cast since 1952.) In 
this, “tbe oldest continuous political 
competition in the world,” the popu- 
lar vote split has been amazingly 
even. During these 124 years each 
party has received more than 500 
million votes: Republicans 51 per- 
cent, Democrats 49 percent 
Republicans lead ra elections won, 
19 to 13. And 54 percent of the elec- 
toral votes have gone to Republicans, 
46 percent to Democrats. There have 
beat eras of lopsided dominance. 
From 1860 to 1928 Republicans won 
61 percent of the electoral votes. 


as in 1980. But 

Is This Macho Gap the Male Backlash? fiXES 

1 defeated (193: 


B OSTON — From the female side 
of the political gender gap we 
hear concerns about women’s rights, 
tbe fairness issue and especially 
peace. From the male side we hear 
concerns about leadership, tough- 
ness, strength. Indeed, there are peo- 
ple ready to dub the gender gap with 
a new name: the rnaenn gap. 

What is most intriguing about the 
difference between male and female 
voting pref ere nces is that they ran 
strongest among the young. A New 
York Times-CBS News poll showed 
that among 18-to-29-year-olds, men 
prefer the Republican ticket by 57 
percent to 30, while women prefer-the 
Democratic ticket 46-41. 

Any gap among young men and 
women is worth looking aL This is the 
mating age, when tbe motivation to 
find some meeting of the minds and 
lives is greatest But if it is a macho 
gap that hinges on what has been 
called the “swagger" factor, it is par- 
ticularly worth a stare. 


By Ellen Goodman . 

Among the idealistic assumptions 
of the women's movement was the 
notion , that as men and women led 
more similar lives they would have 
more in common. Another was that 
macho-ism would gradually become 
extinct, as its favorite sons retired 
gracefully from active duty. 

Now we are told that young men 
are attracted specifically to the wood- 
entting, barbel-toting, horse-riding. 


women on the issues, whether they 
are talking about the bomb or the 
deficit What they disagree about is 
die imagp, the image of palen ess. 

Young women today are psycholo- 
gically outfitted with briefcases and 
fancy underwear, with assorted out- 
fits statable for managing by day and 
loving by night — all charged on their 
very own American Express card. 
Even' the new Miss America, whose 
hobby is collecting soap, describes a 
career as part of her traditional val- 
ues. Many women have dealt with 


Sovtet-baitin& marine-landing idea. ' ambivalence by simply incorporating 


of a president. And that these men 
are drawn to a mythic father figure, 
in tbe form of a man o ljg than therr 
own fathers. Is this some sort of reac- 
tion, the nmch-heraldedbacklash?. 

It is risky to generalize from a 
polling difference, but I have tbe 
sense that wc are witnessing the polit- 
ical expression of private conflict. 
The pollsters have told as that young 
men generally agree with young 


an tbe old and new female images make the electorate move more like 


into cme (often impossible) ideal 
Men have also been living with the 
doubtemessages of the age and of the 
women in then lives. They have been 
told to be strong but not dominating, 
to be vulnerable but not weak, to be 


maple syrup than mercury. - 

Washington Post Writers Group. 


From 1932 through 1948 Democrats 
had the strongest dominance yet 
recorded — 83 percent. 

In the four elections beginning in 
1968 Rgaiblkans have won 74 per- 
cent. The 1932-1948 Democratic 
dominance was really FDR’s one- 
man show. In 1948 Harry Truman 
did not even get a majority of the 
popular vote. (Since 1944 no North- 
ern liberal Democratic candidate for 
president has received a majority of 
tbe popular vote. The only two Etem- 
ocrats who have — Johnson in 1964 
and Jimmy Carter, barely, in 1976 — 
were from states of the Confederacy.) 
If Mr. Reagan wins this year and a 
Republican wins in 1988. Republi- 
cans will govern at least until 1992, 
establishing a 40-year dominance un- 
der four elected presidents. 

Since 1920 seven of the 15 elections 
have beat landslides, with the winner 
getting more than 400 electoral votes, 
as in 1980. But in the elections imme- 
diately after four of those seven, the 
party that had won the landslide was 
defeated (1932, I960, 1968, 1976). 
Therefore, Mr. Busby may see more 
inevitability than history will admit. 

In recent days a small event, the 
Louisville debate, has caused many 
people, including bored journalists 
hungry for a more stimulating story, 
to exaggerate tbe fluidity of Ameri- 
can politics. So it is sanitary to be 
reminded of the length and shadi- 
ness of the pendular movements. 

The electorate believes certain 
things, not capriciously, and. the par- 
ties stand for certain things, . not rav- 
oloody. These things, not 90-rmmite 
episodes, govern politics. And they 


Chiefs Pass, | 
The Mogul I 
Remains ] 

By Kai Bird 1 

and Max Holland 

This is the second of two articles. — 

W ashington — no one * 
knows the real wealth of** 
Egypt's Osman Ahmed Osman. His 
nephew. Ismail Osman, says the coro-'V 
panies his uncle founded are worth j 
up to S1.6 billion but that the elder' 5 -: 
Osman “docs not control anything-^ 
himself directly." Observers outside 
the family believe that his assets and * 
control are considerable. 

At the heart of the family empire 
Arab Contractors Company, which ** 
employs more than 60.000 people.’ ' 
Osman -owned companies ;n bank-*-., 
ing, insurance, wood and aluminum 
products, food processing and real 2 
estate employ another 40,000. 

Nasser “Mrionaliaxl” Mr. Os- 
man's domestic operations but al-‘ 
lowed him to retain the foreign oper- * 
ations of Arab Contractors. In the .. 
1960s the company's contracts in, , 
Saudi Arabia, Kuwait, Jordan. Libya*,-, 
and Iraq became extremely lucrative 
When Sadat succeeded Nasser in . 
1970 he turned to Mr. Osman, who 
became a friend and companion Lai- .. - J 
erasonofMr. Osman was married to J 
Sadat's 14-year-old daughter. In 1974 
Mr. Osman was appointed minister . ' 
of reconstruction and housing. 

Arab Contractors flourished under ’ 
Sadat’s infrtah (opening) economic 

S ilicies. As a cabinet minister Mr. 

sman canceled a statute that pro-. ; 
hibited any single private firm from/- - 
receiving more than SI 00.000 m gov-. . j 
eminent contracts annually. ! 

By 1976 Mr. Osman was meeting’ 1 ' ‘ 4 . 
opposition ui the National Assembly.- 1 
The cabinet proposed that a tariff’;'; 
exemption be withdrawn. Mr Osman' 
fought to preserve it and he lost ' ' 
Sadat reshuffled the cabinet and Mr. ‘ 
Osman was out — or so it xarmed. In 
retrospect Mr. Osman seems only to 
have adopted a lower profile As hiS 
closest adviser, Mr. Osman accompa- / 
nied Sadat to Jerusalem in 1977. 

Milad Hanna, an engineer and one-',.- . 
of 1.500 writers, intellectuals antL-, 
technocrats arrested by Sadat ur- 
1981. believes the only reason he and*. 
several members of the National As*.- : • 
sembly were arrested was their rote m- , i 
seeking to oust Mr. Osman from the .r- i 
cabinet. Isnuil Osman denies that. ' 
Mr. Osman has adapted. He hqy; [ 
close ties to the Moslem Brother- 
hood. Last year be married his 
ond son to' the daughter of AbdcC!,.! 
Azim Loukma. a prominent leader of 
the Brotherhood who was imprisoned^ }y 
for years by Nasser. . 

Egypt is dependent on Mr. Osman‘s " M 
and others like him. Employees pf.-2d 
Arab Contractors are the highest'^-] 
paid in the country. In a society notoj'. ^ 
nous for bureaucracy and fatalism^ 
his workers achieve their goals. They’ 
have long worked on an incentive 
basis. Ismail Osman explains: “If our — 
estimate was SI million and the enaa 
ployees can do it for 5900.000. iha gB 
get to divide among themselves a peSJE 
centage of the savings.” jSS 

Mr. Osman is associated wiwBS 
Egypt’s return to a market econom aP 
— a development heartily endors&EK 
by the U.S. government and thclMF 3M 
Third World capitalism can diffc fflM 
from that of modem industrial scc ijS 
eties. institutions to check exoessgra 
are weak or nonexistent. The buajSg 
ness mores of huge enterprises teriBB 
to be those of the small towns anraB 
villages from which the new gencrac® 
tion of tycoons have only recent)® 
sprung- What is seen as inlluenoim 
peddling, corruption and nithle$Jj| 
ness in the West is often regardodjj 
differently in the Third World. 

Many of the modern titans muraE 
share the blame Tor their coontiie^K 
economic and political difficulties 
This was true of Iran under the shaljg 
and it is true now in Egypt. > 5 * 

A classified U.S. Stale DepartmertP? 
cable, written on the eve of the Iran^g 
an revolution, suggests the ddenm^f 
“Just as there was little incentive dSL 
the United States to do somethideg 
aboutlhe 19th-century robber barcawj 
while the popular myth that anyoBWf 
could become a robber baron 
currency, most Iranians, hardly i mZjjJ 
mune to tbe lure of a fast rial. 
for long undisturbed by the question^ 
able fortunes that were bong nratK* 
around diem . . . Many Iranian^ 
took a kind of chauvinistic pride SO 
some of their countrymen's abilit»5 
to get rich overnight.” 

Still in a society with as few ecra 
nomic success stories as Egypt, taiS5H 
talists likeMr. Osman are a target mjj 
the disgruntled — small busine*i« 
men, mteUectuals, Morion ftradfeg 
men talists and the mm on tbe stn*€fi 
Thud World societies are frag8|!H 
Institutions are less developed; daSgj 
parities between rich and poor aigg 
greater; the social probl ems gre ^ g f 

^^t^^^^^exists that rCTtfwj 
. lion, not evolution, will ultimately MB ! 
society’s response to excess. 

77te wrifOT, who co-author a 
ly column on international affairs j§|B ■ 
The Nation, contributed this owtmeffi 
to The Washington Post . ' ^ 


to be vulnerable but not weak, to 1» IEITERS TO THE EDITOR 

®a5S”HSMS * 2 ?* " !! * S&SJSSSE 


trust and peacekeeping at home, but Regan 
they may remain more suspicious Wants ( 
than women of the hostility and Minister 
toughness of the worid “out there.” w. 

My sense is that these men are 
attracted by both the Mario Cuomo 
peacekeeping “famfly” mat and by 
the Reagan swagger. like women, 


Regarding " Yes, West Germany 
Wants German Unity* (OcL 13) by 
Minister of State Alois Merles: 

Mr. Mertcs may speak for the gen- 
eration approaching the grave, but 
younger Germans could not care less 
about reunification. They have lived 


£*"3 boitterthat HiiterMd his 

tween images but mdude them all in helped to create. They can 


goonhvingwitititj^asffieycan 

So at the bottom of this gender gap “ 

there is a distinct tnaorityuf young separate stat«. Moreover, those 




there is a distinct majority of young 
men who like the swagger. Many of 
the women they are likely to know 
and love and many are uneasy with 
that posture: It makes me wonder 
what^ body language their generation 
will be able to share. . 

; Washington Past Writers Group. ‘ 


among them who know history toad 
to fear efforts toward reunification. 

KARL-AUGUST HENNICHE. 

• Baden Baden, West Germany. 

We Germans toe by no bw*anc bet- 
ter than ordinary Americans, but mil , 
lions of us are m a state of awaking 


fi ght ing against military power, the 
deterrence doctrine and WetirBstefi 
— the expanding U5.-Soviet arms 
race. We indeed fear the expected 
election victory of Mr Reagan. Our 
own historical experience makes us 
[ear the terrible effects of national- 
ism, irrationality and pseudO-reS- 
gious mystification in politics. 

JENS ROHWER 
Lflbeck, West Germany, 


Letters intended far publication 

shouldbe addressed "Letters to tint 

Editor " and must contain the m*: 
er’s signature, name and futi ad- 
dress. Letters shouldbe brief 
are subject to eOting. Weeatmt* 
be responsible for the rmtm of 
unsolicited manuscripts ; . 
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Demmd 

Fo/OPEC 
Of Fails 
T* Rise 

^ By Randa Takieddine 

PARIS — Since minis icry of the 
^anba tkm of PetroIeum / £xport- 
flg Countries met in July/and dis- 
^ssed the weakness of t^s oil mar- 
kei and the need to stifle to thdr 
individual production cpoias, vari- 
ous officials have beep overopii- 
aistic in their forecasB on the re- 
covery of oil demand the fourth 
quarter of this year. 

They had predicted demand for 
OPEC oil in the four \ quarter to 
reach about 19 milHot to 19 J mil- 
lion barrels a day. ope dng the door 
for the organization u raise its pro- 
duction quota front the current 
17 J million barrels allay. “Such an 
additional share,” sad the Kuwaiti 
oil minister, Sheikh *li Khalifa al- 
gqKah, “would be ngoti&ted in an 
extraordinary meeti® of the orga- 
of October." 
ces indicated 
an extraordi- 
take place on 



The West Has Achieved 
Oil Security — For Now 


nization al the enu of October." 
Well-informed soirees indicated 
on October 17 that an extraordi- 
nary meeting wouh lake place on 
October 28 inGorva- 

Ahhough the oiimarket is slight- 
ly improving, win spot ofl prices 
Arming up, complied to what they 
were two month! ago when light 
crudes were selling $4 below their 
ofAcial level tin.* slight improve- 
ment does not really indicate that 
OPECs wishful thinking is materi- 
alizing. Prices <f oil on the spot 
market are still below the official 
leveL * 

The tituatioq of the oil market 
has taken a completely opposite 
trendfrom whit it was 1 0 years ago 
when the Western world was tre- 
mendously vulnerable to a shortage 
of oil supplies, it is interesting to 
note that at the peak of the tanker 
war in the Gulf between Iraq and 
Iran; despite frequent attacks on oil 
iranSportaLan and threats to tank- 
ers in Gulf waters, the international 
oil marfcet'remained unaffected by-* 
.‘(Ctt^ntwl Qfl Page 12) 


Natural Gas: Now It’s a Buyers 9 Market 


By Joseph Sranislaw and Daniel Yergin 

CAMBRIDGE. Massachusetts — A few years ago, 
it would hare been unthinkable that attacks on tank- 
ers in the Gulf would barely excite a flicker of interest 
in the world oil market. The current surprising calm 
results from the fact that the goal of the 1970s — 
energy security — has, at least for this part of the 
1980$. become a reality. 

New dangers could arise from major upheavals in 
the Gulf or a shift in the balance of power within the 
region. But, in the meantime, the world has become 
almost accustomed to the Iran-Iraq war. Iran's mo- 
ment of greatest superiority seems to have passed, and 
the war looks more like a stalemate — a sutus quo of 
persistent but manageable uncertainty. 

The underlying market fundamentals give good 
reason for confidence. Two significant cushions, 
which did not exist in the 1970s, now provide protec- 
tion against disruption. First, the world oil market is 
dominated by a surplus of about 1 1 million barrels a 
day of capacity out of total capacity of about 55-56 
million barrels a day. The non-Communisi depen- 
dence upon the Gulf has fallen from 41 percent in 
1 979 to 20 percent today. Still, those numbers are not 
quite as reassuring as they might look at first glance — 
out of the surplus of 1 1 million barrels a day, about 8 
million barrels are located within the Gulf. 


Currently, about 7.3 million to 7.8 million barrels a 
day flow out of the Gulf via the Srait of Hormuz. 
Approximately 3.3 million barrels a day oi additional 
capacity — “surge capacity" — has been identified 
around the world, although there is some question as 
to how rapidly that extra production could be called 
into production. A further 1 million to j 1 million 
barrels a day could be exported through underutilized 
pipelines in Saudi Arabia. 

Moreover, a consensus has emerged from the last 
year that the Strait of Hormuz could not be closed and 
traffic disrupted for any significant period of time. 
Any such attempt would trigger strong efforts to 
protect transport by a consortium of consumer and 
producer countries. 

The second cushion is in the form of the build-up oi 
strategic stocks of oil on the pan of the consuming 
countries. While mandated in 1974 by the original 
treaty dial set up the International Energy Agency 
(IEA). these stocks have only become a significant 

(Continued on Next Page) 

Dr. Joseph Siarusiaw is director of international eco- 
nomics for Camhrtdge Research .Associates. Paris. Dr. 
Daniel Yergui is president of Cambridge Energy Re- 
search Associates, Cambridge, Massachusetts 


By Jerome D. Davis ■ 


COPENHAGEN wOn On. I, 
rethe of Denmark/ turned the \ 


meen Mar- 
ves of the 


O ol uenmanc/ turned me valves of the 
North* Sea gas pipeline, commencing 
deliveries of Danish gas to the national grid. It is 
anticipated that this gas will supply 15 to 20 
percent of Danish energy needs, roughly the 
same proportion as elsewhere in Europe exclud- 
ing the hetherlands and Britain 
Yet ue presence of royalty could not fully 
dispel ne problems into which this project had 
run. I tidal deliveries could not be absorbed by 
the cartels for which they were ori ginall y in 
tendd- The price paid for the gas. indexed to 
gasoil and fuel-oil prices, was many times the 
pri* anticipated when the project was begun in 
19^9- Domestic sales had largdy failed, mdus- 
tjfll sales were la g gin g . To market the gas, the 
fate-owned Danish Oil and Natural Gas Co. 
jad entered into a hasty contract with the Dan- 
ish electrical cooperatives to supply them with 
otherwise unsalable gas. thus underwriting the 
economics of the gas project through. electrical 
rate increases to Etoish pusicunerig**-;''. “ 





While differences between continental gas 
markets are substantial, there is much in the 
Danish experience that is common to them all. 
Premium market demand has slumped, and 
transmission companies, obliged to take previ- 
ously contracted-for amounts of high-priced 
natural gas, hare renewed emphasis on “low 
end-use value" applications of the fuel, as in 
electrical power generation. Current surpluses 
have been aggravated by the coining on stream 
of projects undertaken in the late 1970$ and 
early 1980s and by newly contracted amounts of 
Soviet gas. 

Yet, in another sense, the seller's market of a 
few years ago has developed into a buyer's 
market. Forecasts of natural gas supplies cur- 
rently under contract could match demand in 
the 1 980s, possibly into the 1990s, and there are 
considerable noncontracted amounts that 
should be up for the taking 

Old gas exporters have changed policies. The 
Dutch, far from phasing out their export role as 
planned, have actually been willing to extend 
existing contracts and place an additional 3.8 
hillipn cnbic nielm*^»iuaJ: Ipimtity- on the. 




Dutch export market. Norwegian deliveries of 
Siratfjord gas will commence next year, and the 
Norwegians have reserves in JSeipner [300 bil- 
lion cubic meters) and the gigantic Troll Held 
(some 1.200 trillion cubic meters). These re- 
serves, plus discoveries at Haltenbanken and 
elsewhere, have secured Norwegian status as the 
European exporter of consequence. 

Algeria has major liquefied natural gas con- 
tracts with the French, Belgians and Spaniards, 
and is capable of expanding its throughput in 
the trans-Mediterranean pipeline from the cur- 
rent 22 billion cubic meters to 1 1 billion or even 
16 billion cubic meters a year in the future. 
Soviet gas is playing a growing role on the 
Continent. It is an important source of supply 
for the German and Italian markets, and else- 
where is assuming an increasing “spot market" 
role. _ 

This richesse of gas poses problems. There is 
(Continued on Next Page) 

Jerome D. Davis is professor of. economics and 
planning at Roskilde University in Denmark. - 








NEW YORS 


LONDON 


FRANKFURT 


GENEVA 








LUXEMBOURG 


HONG KONG 


SINGAPORE 


SAUDI ARABIA 


BAHRAIN 


.OHS! 







.MOROCCO 


TUNISIA 


LEBANON 


UNITED ARAB EMIRATES 






NORTH YEMEN 


NIGERIA 


WORLDWI DE, THE WAY TO ARAB BUSINESS IS THE ARAB BANK. 


rifycu plan to do business in the Arab 
' word your strategy should include 
Aid) Bank Limited 
■ Qar focus is on A'ab business. More 
that 100 of our branches and affiliated 
offides are concertrated in the Arab 
'countries of the Middle East. 

; Nobody know* more about the sub- 
j tletes of doing business there; we’ve 


been at it for 54 years. Each of our 
branch managers is a specialist in his 
home country, steepedin the knowledge 
it takes to succeed there. And our net- 
work is worldyvide, with branches in 
the major financial centers. 

This means, for example, a Hong 
Kong or Singapore manufacturer can 
raise capital in London or Zurich or 


New York, market products or services 
throughout the Arab world, and do it 
all through one bank. The Arab Bank. 

With nearly $12 billion in assets and 
five decades of growth and experience, 
we’re one of the largest financial insti- 
tutions in the Arab world. Our services 
range from the simplest funds transfer 
through the most complex trade and 


project financings. 

Get to know the Arab Bank. Call 
us in London ((H) 606-7801; in Paris 
359-34-34; in Athens 3255401; in New 
York (212) 715-9700. 

Let us show you the way to Arab 
business. 

ARAB BANK LIMITED 
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A SPECIAL REPORT ON OIL AND ENERGY 

Western Nations 
Have Achieved 
Energy Security 

(Continued From Prernw Page) 

factor since the beginning of this decade. In 1979, when the Shah of Iran 
fell and the second price run-up began, the U.S. strategic reserve was only 
91 million barrels. Today, it stands at 436 million barrels, which would 
compensate few more than two years of Gulf oil at the current level of 
import into the United States. But the U.S. reserves cannot be considered 
in a vacuum. 

In the United States, the government actually takes title to the oil in its 
reserve. Other Western governments use different systems. Some 
establish minimum compulsory levels that must be laid by private 
companies. Others have established government corporations to finance 
and manag e energy reserves. West Germany requires refineries to bold 
certain levels of mandatory stocks. The Japanese goyerament does both. 

Altogether, the strategic reserves of the IEA nations total just under 
600 million barrels. This, theoretically, would cover about 75 or 80 days 
of oO consumption if the entire Gulf flow was interrupted — or 1 90 days, 
if the 13 millio n barrels a day of surge capacity and the unutilized 1 2 
million barrels a day pipeline capacity were called into play. 

The LEA agreement establishes an arrangement to share oil among its 
21 countries in the event of a disruption. The IEA agreement can only be 
activated if the simply shortfall exceeds 7 percent. 

The European Community has a similar policy for holding and using 
oil inventories in the event of a disruption. The ISA's 7-percent threshold 
would be met if the Strait of Hormuz was completely blocked and all 
alternative production outside the cost were brought on stream. 

Until recently, governments were not prepared to release government 
controlled inventories in the event of less than 7 percent shortfall. The 
I fa has agreed thrrwigh an informal process to consider (he use of 
inventories and to coordinate stock policy in smaller disruptions. 
Whether the IEA systems would provide a real alternative to a disniption 


REFINERY capacity 

(Thousand Barrels A Day ) 



1973 

1980 

1983 

United States........... 

14,360 

18,250 

15,865 

Western Europe.—... 

18,540 

20/465 

16/15 

Japan — — ....... 

4,615 

5,675 

.4,975 
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CRUDE CONSUMPTION 

(ThousandBarreb A Day) 


United States — ..... 

Western Europe 

Japan .... 


1973 

16,870 

15,155 

5,460 


1979 

17,910 

15,000 

5,485 


1983 

14,705 

12,190 

4,360 


is nncf P ain t and de pends more than anything else on the political 
determination of governments and companies. 

Still there are concerns about the strategic reserve. While the U.S. 
A dministra tion has promised “early release” in the event of a crisis, the 
actual method of release has yet to be clarified , — same methods of 
consideration could actually put upward pressure on the price. Secondly, 
there is a question about how quickly the oil would physically be released 
and introduced into the supply system. Thirdly, exclusive focus on the 
strategic reserves can obscure a very important change — the growth of 
government reserves has been more than matched by a decline in 
privately held stocks. Private companies, feeling the pressure of high 
carrying costs, have in effect surrendered the maintenance of security to 
governments. 

The oil importers themselves are taking steps to enhance the security of 
the Cow of oil. Iraq is budding a network of pipelines that will enable it to 


OIL INVENTORY POSITION: THE CUSHION 

(October 1984) 




Days Cover far 


Millions of Bmreb 

A 3 mbd Shortfall 

Companies' working 

300 

100 

Companies' mandatory 
Reserves 

250 

80 

Government-owned 

Reserves. .... 

582 

190 

Saudi Arabian 

Strategic Petroleum Reserve. 

60 

20 

TOTAL 

1,192 

390 


Source: Cambridge Energy Research Associates 
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THE GULF, PRODUCTION A 
THIRD QUARTER 1 

(Mfflom Barrels A Day) 


Saudi Arabia . — 
Iraq ............... 

Kuwait ... 

UAE 

Qatar 

Neutral Zone >..»» 
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reduce dependence on t ransi t through the Strait of Hormuz. Meanwhile, 
Saudi Arabia has created its own “Producers Strategic Petroleum 
Reserve" — an estimated 55 million to 65 million barrels of oil on 
tankers, in floating storage. This augments Saudi influence on the oil 
market in the event of a disruption. Not incidentally, it is also a very 
inyf»il tod. for the Saudis for managing price — and OPEC under 
present market conditions. . 

Short-term expectations, inventory levels, the behavior ot 
nondisrupted producers, the actions of consumer governments, long-term 
expectations for demand and military actions — these and other factors 
will determine the effect of a disruption, whether in the next few months 
or the next few years. 

Based upon our research of the disruptions of 1978-79 and 1980 and 
current oQ-madcet conditions, we see three possible oil market responses 
to a serious, protracted disruption: \ 



• A market more cautious than in 1978-79, but less cavalier 
1980, with the temporary relief provided tiy the gpvcmment-cra 
inventories being sufficient to prevent market instabOxty. 

• An even more violent response than in I$78-79, if government* fat 
to release their stocks, and uondisruplcd producers fail to briag a 
additional supplies and buyers of oil lore theizWw. 

• A market in which the forces that faded the^pcevious d i&ni pt iOM fcre 
contained by the activation of the International. Energy Agency’s oil- 
sharing system. 

In terms of security, the market conditions are mOch more favorable to 
consumers than they were in the 1970s. Moreovay cal pranpawfa ^ 



(not 


Decline in World Oil Demand and Lack of New Fields Provoke Company Mergers 


By John M Berry 

WASHINGTON —The wave of 
oil-company mergers thaL is chang- 
ing the face of the industry in the 
United States is very likely far from 
over, according to industry execu- 
tives and analysts. 

A steady flow of rumors names 
“smaller” companies such as Phil- 
lips Petroleum Co. and Unocal, 
with 1983 revenues of $15.2 billion 
and S10.1 billion, respectively, as 
potential takeover targets. 

There is even talk that T. Boone 
Pickens of Mesa Petroleum Co. — 
whose company unsuccessfully 
sought control of Gulf Oil Carp, 
but walked away with an estimated 
profit of about $500 million when 
Standard Oil of California ac- 
quired it — will make a run at 
Mobil Corp. 

Phillips, the 16ih-large$t Ameri- 
can industrial corporation both in 
terms of sales and stockholder 
equity, has itself been in an acquir- 
ing mood. Last month it reached an 
agreement to buy Aminoil Inc, 
with its 273 minion barrels of 
proved oil reserves, from R.J. 


Reynolds Industries for $1.7 bil- 
lion. 

While Phillips officials make a 
strong case that acquisition of 
Antiooil will bolster its strategy to 
become a more efficient producer 
and marketer of petroleum prod- 
ucts. industry observers believe the 
company also wants to become big- 
ger quickly in order to make Phil- 
lips harder for any other company 
to swallow. Phillips promised earli- 
er this year that it would fight any 
takeover “very aggressively. 

Of course, sheer size is no guar- 
antee of protection. The 513.2-bQ- 
lion acquisition of Gulf by Socal, 
now officially renamed Chevron 
Corp., proved that Gulfs sales of 
$26.6 billion in 1983 were not even 
$1 billion lower than those of Chev- 
ron. 

Tbe enlarged Chevron, even af- 
ter spinning off some Gulf assets as 
required by federal antitrust rul- 
ings, may end up as the nation's 
fourth -largest industrial company, 
behind only Exxon, General Mo- 
tors and MobiL Its challenger for 
fourth place wfl] be Texaco, which 
had sales of $40.1 billion last year. 


and has acquired Getty Oil Co. and 
its $1 1.8 billion worth of sales. Tex- 
aco, too, must seD off some assets 
to meet antitrust concern. 

Industry executives and analysts 
say there are two primary reasons 
for tbe wave of mergers: 

First, tbe U.S. ami, indeed, the 
worldwide market for petroleum 
products will grow only modestly 
in coming dearies. In this mature 
industry, profitable companies are 
going to be those that are the most 
efficient. In several instances, 
mergers have been attempted or 
completed because the bidder be- 
lieved combining operations made 
sense in terms of efficiency. 

Second, the likelihood of discov- 
ering giant oew oil and gas fields, 
particularly in the United States, is 
diminishing rapidly. Small new dis- 
coveries are made all the time, but 
the big ones are few and far be- 
tween. Moreover, there are fewer 
and fewer unexplored basins that 
even potentially could hold a giant, 
and they are located in places, such 
as offshore Alaska that are enor- 
mously expensive to explore. As a 
result,, the aggressive oil companies 


have been acquiring added reserves 
directly, and often at a price per 
band lower than the likely cost of 
doing so through exploration ef- 
forts. 

A look at the S 10-billion Texaco 
acquisition of Getty illustrates 
both these points, according to 
company spokesmen. “We fed we 
are a stronger, better company as a 
result of acquisition of Getty's re- 
serves, particularly in this country; 
this is the most politically secure 
environment and the number one 
market for petroleum products," 
the spokesman, said. 

Texaco has been plagued for sev- 
eral years by declining reserves, in- 
cluding a write-down of the 
amount of reserves in proved fields. 
The acquistion of Getty 
doubled Texaco's worldwide 
serve of oil and natural* 
and more than doubled them in the 
United Stales. 

Meanwhile, looking at the flat 
prospects for demand for refined 
products dropped, especially for 
gasoline, Texaco — like many other 
major oil companies — has contin- 
ued earlier plans to rationalize its 



At the same time, Texaco Rook- 
ing hard at how many employees it 
needs. John K. McKinley; Texaco’s 
chairman, said recently that nearly 
15,000 of its nearly 75,000 employ- 
ees wOJ be grate by early next year. 
Some will go as a result of spinning 
off Getty assets, but most win simr 
ply go. Half of Chevron’s 900 
workers in Europe will be laid off, 
as* will about 7,000 of the 54,000 
Texaco had on its payrolls before 
the Getty acquisition. 

increase its sales by abouf^O^^ 
lion while adding a net of only 
about 6,000 employees. 

Phillips OQ, based in Bartlesville, 
Oklahoma, ha< no plans to 
the geographic area in which it 
markers products, said its executive 
vice president, Gknn Cox, but it 
tral area, many of which Texaco wants to do so more efficiently and 
had abandoned. to increase its market share in its 

“We could not compete there" present area. 


operations. It has announced that it 
is closing permanently half the ca- 
pacity of its large 400,000-barrd- 
per-day refinery at Prat Arthur, 
Texas. 

The latest Texaco moves are a 
continuation of a pullback that be- 
an several years ago. It once mar- 
keted gasoline in all 50 states, but it 
had pulled out of right entirely and 
largely from another 1 1 North’ Cen- 
tral stales, at least as far as retail 
marketing of gasoline was con- 
cerned. 

Texaco is selling the Getty retail 
sendee stations in the Northeast, 
where Texaco still mark ets its own 
brand, and a Texaco refinery in 
New Jersey as a result of the anti- 
trust concerns. Bat it will keep and 



PAKTANK- tankstorage 


given Texaco’s refinery locations 
and distribution network, the 
spokesman said. “Now we can." 

Texaco has made a similar set of 
decisions concerning its European 
operations. Chevron and Gull are 
pulling out and Texaco is expand- 
ing “We either had to get out or get 
a bigger share of the market and 
become more efficient. We arc 
spending a lot of money on our 
i refineries and that will rive us the 
i ability to really competes the exec- 
! utive said. 


To that end, Phillips successfully 
bid last year for General American 
Resources Co. of Houston, and ap- 
parently recently for Amm- 
oil. Both companies are primaril y* 1 ™*!! go up apotheri20 percent and 
ducuon com- production another 29 percent. 


Netherlands and the United King- 
dom. Mr. Cox said. The acquistion 
allowed Phillips to add “ml and gas 
reserves in a cosi-effective way," 
Mr. Cax said. “Their properties 
were a very good fi; with our prop- 
er- .. ! 

Actually, the fit was so good in 
Phillips’' view that h first went after 
General American k decade ago, 
but there was so in ttnst at General 
American. When T. Eftpne Pickens 
and Mesa CXI made a takeover at- 
tempt, General Americm invited 
PtnUips to make an offo^ Phillips 
was successful, but Mr. 
walked away with a $43.omuiion 
gain, which helped make iffc later 
move against Gulf posriblafMr. 
Pickens also came up with a Si. 6- 
m iTl in n gain on the sale of Suprior 
Oil Co. stock to Mobil Corp. 
year.) 

The acquisition boosted 
UE. reserves by 11 percent and H 
current production 
If the purchase of , 
muster with antitrust authorities, 
as Phillips expects, U5. reserves 


exploration and production 
panics, with no refining or market- 
ing operations, which suits Phillips 
just fine. 

General American has oil and 
gas reserves in Louisiana, Texas, 
Oklahoma and New Mexico, with 
min or holdings in Canada, the 


Now Phillips has just about 
enough production ^worldwide to 
match hs refinery opacity. To 
market refined products more effi- 
ciently, it is concentrating, as is 
most of the industry, onsnedding 
low- volume retail oudeiain favor 
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of high- voiune “investment” sta- 
tions that arc. usually combined 
with conveniace stores, ; ' 

While the larger companies 
merge and acquire, some mailer 
independent ronpames are dang 
well enough to expand. Powerless 
for example, is baying the Getty 
service stations Taaco is shaT 
Bui other mdepttdentj are fit 
in bankruptcy. 

And the 
marketing posit 

OQ Co. is selling^ 

Lions in Florida 
same time, Mobil! 
refinery in Kansas 1 


fora b*er 
i goes an. Sun 
t tottwotkef da- 
t MobiL' At the 
sold a small 
l the stations 
dosed several 
. ma rketing of- 


hnebe- 
and 
veanoth- 
newdebL 
ways to 
expensive 


it supplied, and it 
regional and dis 

fices rat the West Cdpt and in tbe 
Midwest 

The big 

come bigger with 
acquisitions, of 
er problem; a load 
They are all looking 
reduce it, 

t-term hank borrowing. Most 
the proceeds from ike sate tk 
are being used did way at 
and TtxaCb, fo^insumce. 

president, WHHam P. 
noted recently that 
luistion of. Superior OB.in- 
a Mobil’s y.S. reserves by 27 
it, but the added debt obt- 
I also hurt earnings at least 
1989, he said. 
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30 terminals 

90,000,000 barrels capacity 


storage of anything that is liquid 
blending - mixing - distilling - upgrading 


On the Gulf Coast of Texas, tbe world ofl glut 


riftiioreoiliigs. 


PAKTANK - headoffices: 


Eastern Hemisphere Rotterdam - 
PAkTANK NEDERLAND B.V. 
Boompjes 60-68, 3011 XC Rotterdam 
P.O. Box 102, 3000 AC Rotterdam 
Telephone: (010) -302911 
Telex : 22163 


Western Hemisphere Houston - 
PAKTANK CORPORATION 
Houston, Texas 77027 
2000 West Loop South, Suite 1800 
Telephone; (0713) 623-0000 
Telex : 775149 
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A lot more than just storing your products. 


Natural Gas: Now It’s a Buyers 


(Continued From Previous Page) 
considerable purchaser pressure to revise old 
contracts/Most critical for the buyers has beat 
the revision of the “take-or-pay" provisions of 
their contracts, provisions that require tbe pur- 
chase of a minimum quantity of gas per year, or, 
in the event of failure to “rake” the mmininm, 
tiie payment of a penalty on the difference 
rvwved. 

Here, purchaser refusal to take the gas or pay 
I the agreed-upon penally is most notable in the 
current Spanish- Algerian . LNG controversy. 
Spain’s^ Enagas has refused to take more- than 
1J biOton, cubic meters of a contract for, 4.5- 
bfiUon cubic meters per year, a refusal that has 
led to Algeria’s claim for the resulting p enalties 
(These could amount to $500 minion or more 


*k 


! arbitration. 


submitted to international 


Elsewhere, it is rumored that there are simflar 
complications, most notably with the Norwe- 
gian Ekofiak gas undo- Continental contract. 

Here, the evidence is clouded by production 
declines in the fields concerned. Deliveries to 
the Continent slipped by 8 and -10 percent in 
1982 and 1983, respectively. 

Another symptom, of the buyer's market are 
persistent rumors of contractual renegotiations 
particularly with regard to prices. All partitas- 
era of puidi gas are reportedly prepared to take 
the price issue up for renegotiation, - 

. Similar reports have the French and Belgian* 


gas contracts are among tbe most closdy gnard- 
ed secrets in the industry. 

In all these cases, political interests, never far 
from the surface, tend to emerge. Thus, the 


nans are threatening to 
[ts (some $700 nriffirai 
iritrfar nonp a yment of 
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future 
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China, expects the oil co mpani es 
all the exploration costs, which can run into many millions of 
dollars. Only, when commensal reserves have been found 
will tte.Chinese government-run oil 1 


government is jtiU investigating the modem. Some of the 
Western seismic vessels operating in the South China Sea 
were also harassed by pirates posing as floundering Viet- 
namese refugees. 


Weston companies now searching for offshore 60 in China. 

China desperately needs huge amoHijt * of foreign cunett- 

sfigegga sssE ssss-ss” 


It was beginning to seem to oilmen that “the last frontier 
had plenty of hazards and few rewards. However. iheChi- 
nese Oil Ministry said that Shell and Esso reportedly struck 
oil recen tly after a string of unsuccessful wells. But the size of 
their Weqchang discovery, east of Hainan, has yet to be 
determined. 


that fueled the j 


■ * *■ ssHfg^ 


JBirtci conditions are 




P«Wk: — have learned i .S ^ 
£?* mother criS 
an confidence has taajSJ^g 


so far acme nave yielded oil in commercial quantities. 

- These grim results, even more chan the bargaining skills of 
Britain's foreign minister, Sir Geoffrey Howe, may ensure 
that Hong Kong remains a capitalist enclave within a vast 
Ctxnmumst state The Chinese realize that keeping Hoag 
Kong's. financial institutions intact will provide an alterna- 
tive source of revenue if no big oil deposits are found. 

; Rye years ago. when China first allowed Western compa- 
nies to cany opt seismic tests in the South China Sea in 

S tation for 'the leasing of offshore lots, nflmen were 

g the region “the Iasi frontier." Now (here Lstalk of one 
French company breaking off its lengthy exploration con- 
tract with China if it does not. make a major find within the 
next 12 months. 

Others may follow. A former exploration manager with an 
America^ company, said: “You drill your best shots Gist. 
Then ybu Texamine the data, and if »h^ > are negative, you 
have to search for' more subtle traps, which probably means 
reducing the size of the potential reserve." 


The unsuccessful wells have been drilled throughout the 
South China Sea andwithin the Chinese side of the Gulf of. 
Tonkin. Those exploitable reservoirs that may exist, geolo- 

’*■ J ~~ tools instead of one large one. 

the estimate of the reserves’, size 

■l«n fly»Vfs second- 
ary recovery —by stein of gas — the process of boosting 
the pressure -within a depleted ofl formation to extract the 
remaining crude — profubkivdy expensive. 

Atlantic Richfield discovered natural gas south of Hainan 
island, in the- Golf of Tonkin, which the Chinese say is 



Nevertheless, the Chinese and the oil companies are 
guardedly optimistic about the search in the South China 
Sea. if only to justify the colossal sums already spent 
The oG prosecutors also have doubts about attending ibdr 
search to mainland China even though seismic crews —who 
map the formations by measuring the speed at which sound 
or shock waves travel through different rock strata, have 
found encouraging results in Tar western China, although it 
is too far from any ranker port to do the oil companies much 
good. Bui Chinese geologists say that at least two-thirds of 
all-sedimentary basins— where oil is found— have yet to be 


The French state oil company. Total, along with 

I in the Gulf of 


mapped. However, letting the Western oil companies roam 
n oil goes against China's isolationist 


«1 and Idemitsu are also i 


3 operating. 

Tonkin, much to the anger of the Vietnamese. Hanoi lays 
claim to Chinese territorial waters in the Gulf of Tonkin. A 
drilling vessel the Glomar Java Sea, chartered by Arco, sank 
in a storm under ’mysterious circumstances last year, and 
U.S. naval authorities think the Vietnamese might know 
more about the incident than they are idling - The UiL 


the country looking for 
instincts. 


Most likely, the Chinese will uy next to entice the oil 
companies into searching in other zones ofT the coast But 
few companies wQl be willing to ride more costly dry holes 
unless China relaxes its lioensmg terms and assumes some of 
the exploration costs. The biggest boon to the companies, of 
course, would be a major oil discovery. 
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The World Bank has financed development of small-energy resource projects in the 
Third World such as this new windmill that supplies water and energy to a village on 

Lake Victoria in Kenya. 


Gulf Conflict Forces Refining Industries Into Hard Decisions 


By Bart Collins 

LONDON — The Iranian revolution of 1979 and 
the outbreak of the Iran- Iraq war in 1980 virtually 
saved the world refining industry by forcing it to make 
harsh deemons. 

Now, the inmrinem siart-up of new Middle East 


momentous days included two revolutions in 
world crude oil industry. First OPEC member states 


the companies. The pattern of product demand in West- 
suddea 


cm Europe suddenly took a new shape. Until 1973 
more than 50 percent of ihc Western European prima- 
been virtually no change in the price of world crude oil ry energy demand had been based on heavy fuel oil. 
for moreihan 10 years. This fundamental change in Most otthe new spate of refineries had been designed 


took the right to set world crude oil prices. There had 
tuallyno 


the international oil trade came like an explosion to 
major companies. Their plans for ever-expanding 


plants is more djan just a « particularly in refineries ‘and more markets were 

Saudi Arabia. Production is already flowing from the iokx^j askew. 


Saudi Yanbu plant on the Red Sea, a joint venture 
between Mobil and Pelromin, the Saudi state oil 
company. The Pelronrin/ Shell refinery in Jubail is due 
for startHup next year So is the new Petromin/Petrola 
refinery at Raibign. Fetromin is already planning a new 
plant at Yanbu. Qatar. Kuwait and Abn Dhabi are all 
expanding existing plants. 

Abrtqii and severe increases in world crude oil 
prices imposed by the Organization of Petroleum 
Expohihg Countries in 1973-74 and in 1979 caused 
havoc in the world refining industry. Before 1973 — 
and the rise of OPEC power — refinery construction 
and operation had been comfortably and easily regu- 
lated by the major oil companies. They could match 
oil output to the need of an international market that 
in the 12 years before 1973 had experienced a demand 
increase from 5 to 6 percent a year. They could 
exercise this enormous power because they bad equity 
control in virtually all world crude supplies outside the 
Communist bloc 


Equally radical were the moves made 
by OPEC states to nationalize the oil and gas reserves 
within their own borders. 


With two blows, OPEC had taken command of 
world crude-oil pricing and deprived the international 
oil companies of equity control of two-thirds of die 
world's crude-oil reserves. The comfortable and easy 
regulation of the world oil-produdng and refining 
industry had gone. OPEC had taken the oiL 
The companies, the seven majors especially, were 
left with the world’s refineries, terminals, tank farms 
and pipelines. To stay in business, to serve their 
markets, they needed OPEC crude at OPEC prices. 
They bought it and succeeded in persuading Ibeir 
huge, multinational range of customers to buy at the 
new, high prices. But for more than two years after the 
revolutions of October 1973, world oil demand in the 
non-Communist world fell, from 47.6 million barrels a 
day at the end of 1973 to a daily demand average of 
44.9 million barrels at the end of 1975. The Western 
European oil-market sector was hit worst, with de- 
mand falling off by nearly 2 million bands a day in 
two years. 


Equally, the bulk of world refinery capacity was 
undiiir their control. More than ihag their commitment 
, <p vrera.ggd pcqf)t £ 901 . the ever increasing demand 
tor.ATude oil --worldwide»icd to their'- executing’ an 

.unparalleled program of refinery construction, panic- o 

ulariy in Western Europe, that now hangs albatross- companies were stuck with high cost, capital-intensive 
like from their necks. oil-processuie plants that thev had built over the 


lo process the heavy crudes of the Middle East, which 
were to give a refinery yielding of more than 50 
percent heavy fuel oiL 

Large consumers erf heavy fuel oil, like the steel, 
glass, aluminium, cement and electricity generation 
industries, faced with huge increases in fud oil costs, 
switched to other fuels. 

Western European ofl refiners found that fairly new 

S lants were operating far bdow capacity. They also 
dt, for the fust time ever, market resistance 10 the 
prices they were charging. 

Companies had intense discussions about refinery 
closures, but none of them shut plants. A new fear 
loomed. From the Middle East came reports that 
Saudi Arabia and Kuwait were to start major refinery 
construction programs. They would be modem plants 
geared to the new needs of the market. They would 
focus on the output of transport fuels, gasoline, diesel 
and kerosene for aviation. The markets in these prod- 
ucts had held bard worldwide even as prices had 
increased after 1973. although demand for fuel frac- 
tions had fallen. 

From the end erf 1975, despite a series of OPEC 
price increases, crude oil prices had noi mounted 
significantly in real terms, after allowing for world 
inflation and variations in currency values. Oil came 
into its own a gnin , so much so that by the end of 1979 


it was felt, despite grave warnings Trom international 
agencies, governments and strong voices in the oil 
industry' itself that at 1979 rates of usage the world 
would riin out of oil just after 2000 . 

But between Jan. I. 1979. and Jan. 1. 1980, the 
OPEC “marker’’ price for crude oil jumped from 
5 13 J4 a barrel to 526. There was an immediate effec 
on the non-Communist world's crude oil refining anu 
consumption. From a 1979 daily usage of 5 1.2 million 
barrels, demand fell by the end of 1980 10 485 millior 
barrels. As crude prices continued to swing up war u 
and world recession set in, consumption in the non- 
Communist world slumped by the end of 1983 to 44.6 
million barrels a day. the lowest overall daily average 
since 1971 This time the slump was shared. In the 
three years from 1980 to 1983, the United Slates lost 3 
million barrels a day of oil nsage, down to a daily 16 1 
million barrels, the lowest since 1971. Western Europe 
lost 2.8 million daily barrels of consumption to give a 


year’s daily average of 121 million barrels, the lowest 
since 1970. 


Japan, the third-largest regional user uf 
crude oil, lost more than 1.1 miUioi 


'At theehdof 1975. European refineries overall were_ world consumption was at a record level oTmore than 
operating at some 30 percent below capacity. Oil ~ 64 million barrels a day. 


pipes 00 the deck of a Japanese supertank- 

takes oil from (be Gulf to Japan. 


The greater the demand, the greater the need for 
plants to refine crude oil into die products wanted by 
the market. As long as the major companies could 
dominate oil sources, control hundreds of refineries 
around the world and keep a firm grip on world 
product markets, their power and profits were assured. 

The world of oil changed in October 1973. Those 


oil-processing plants that they had built over the 
preceding 12 years. The business strategy in Europe 
had been to bring crude to be processed at refineries 
located at or near major marketing centers. 

A number of new plants, under construction as the 
OPEC revolutions were happening, were completed 
and commissioned even as the European oil market 
was turning sour. Worse things happened for the 


In the late 1970s, refining in the United States, 
where the industry had not been so heavily hit as 
Europe, recovered its buoyancy. In Western Europe 
there was some recovery, with the industry resolving 
its heavy fuel oil surplus problem by deciding to 
design and install special plants to yield more of the 
salable transport fuels. 

The impact of new refineries around the Gulf was to 
be ignored. The golden days of plenty had come again. 


lion daily barrels to 
produce its lowest daily consumption average since 
1971 of 4.4 million barrels. 

Companies had to act. Refineries have been shut or 
sold in every major European refinery area, in the 
United States and in Japan. More than 90 plants have 
been dosed in the United States. Even the heavily oil- 
dependent Japanese have dosed plants. More will 
follow. Despite a slight upturn in oil demand this year. 
European plants continue to work at around 30 per 
cent bdow capacity. " L 

Although the international oil industry, like others 
is going through a period of surgery and reshaping. 
optimists believe it will emerge leaner and fitter. Its 
current recession and the world surplus of crude 
available against prevailing demand has forced oil 
companies and others away from the development of 
alternative fuels based on coal, tar sands and plant 
crops (gasabols). There is persisting work on additives 
to replace lead in gasoline. Lead-free gasoline will be 
obligatory in the industrialized world by 1990. A new 
crop of problems awaits world refiners. 


Debt Crisis Halts Energy Development Projects Throughout the Third World 


By Ronjd Katz 


PARIS — Dos BocA set amid thti.palm 
groves of Southeastern Mbjco, is the stopping 
place for oil tankers cariyng away 500,000 
bands a day of die country* main source of 
foreign exchange. But Mexicfts S85 billion in' 
debt to foreign traders now, andnlans to double 
the port's size have been scrappei in Morocco, 
the government planned an Bmotfous nuclear 
program to meet the country’s 
Seme financial problems will ddaylt for at 
least IByeara. ’■ 

In developing and newly mdustrializingcoun- 


high U.S. interest rates, which eat tm export 

of the for- 


eamings and starve most countries 
dgn exchange that they need to attract inves- 
tors; and, not significantly, the' investment cli- 
mate in the developing countries themsdves. 

But the debt crisis is certainly a factor, and, in 
some cases, a decisive one. The finance officer of 


a major British energy consulting and engineer- 
firm 1 


mgnim reveals, for example, that all his compar 
nyV prqjects in countries rescheduling their 


tries in aQ regions, energy projects have ether 
evdoi 


been hahed after predevelopment studies, 
L “Third 


studied at all. “Third World energy de 
mat,’ 1 ' ays Subba Rao, chief of the 


Nation’s energy unit, “has been one of 
.pridtipai casualties of the debt crisis.'’ 

Toe dimimsbed flow of energy finance, to 
Third World countries has several roots: the soft 
oQ market, which discourages multinational 
companies from jirospecting in areas they see as 
marginal economically and sensitive politically; 


debt paymratshave been frozen — in defined ty. 
WAffied Guth, chairman of the executive board 
of W&t Germany’s Deutsche Bank, told the 
Swedish' National Committee of die ICC: “It is 
far from easy for banks to lend new money to 
countries whose old loans have been resched- 
uled. and on vjluch the banks have already made 
lost pr 

at < a*wo^^^^^less-devdoped coun- 
frora the aD shocks of 


■LDCs. 
anc 
bills rise 
scarcely begun" 


their energy import 
bey bad 


thirtyfold, they 
a stronger dollar 


and high ioierestraiesbi^uihn with the force of 


still a third shock With debt service pfling up 
and rescheduling the rule, commercial tanks 
began to cast a cold eye on clients they tad 
courted with alacrity in the 1970s. More omi- 
nously, the official export credit agencies that 
Western governments use to help LDCs finance 
exports of energy and other products have also 
turned cautious because of (he piling np of tad 
debts. 

What are the implications of a slowdown in 
Third World energy development and why 
should industrialized countries be concerned 
about it? Put simply, energy exports, in some 
LDCs, are a potent generator of foreign ex- 
change. In Mexico, for example, ofl accounts for 
75 percent of all exports and thus the Eon’s 
share of the dollars the country needs to service 
its huge debL In the di-importing LDCs, devel- 
opment of indigenous resource — whether fuel- 
wood, hydro, biomass or solar — can ease the 
severe pressures of ofl import bills. 

“Accelerating energy production in oil im- 
porting developing countries would not rally 
alleviate their bnrdraspme'balance of payments 
situation but could constitute an attractive form 


of import substitution,** says the United Na- 
tions' technical energy group. 

The upshot is a classic virions circle: Poorer 
countries in desperate need of energy finance to 
meei debt obligations are often unable to find it 
because outside sources may be frightened off 
by those same debt burdens. 

To be sure, all energy finance to the Third 
World has not dried up, and care must be taken 
to differentiate between noddle-income devel- 
oping countries and their more impoverished 
neighbors. In fact, a diversity of external sources 
is available to assist Third Wodd energy devel- 
opment. They range from the massive multilat- 
eral lending institutions such as the Wodd Bank 
to smaller private companies with an interest in 
energy and an adventurous streak that takes 
them to remote parts of the world to find it- 
Each has its advantages and drawbacks, and 
each, to some extent, has been influenced by the 
debt crisis. Among the principal sources: 

• The World Bank, far and away the most 
substantial source of energy lending to the 
Third World. The tank’s capita] contribution 


for energy projects climbed from $1 billion in 
1979 to S3 billion in 1983. 

Bank projects can take a variety of forms, 
from the financing of exploratory work (such as 
gas drilling in Tanzania) to putting out acreage 
for bids where known petroleum reserves are 
located (as in Madagascar). The tank also funds 
predevdqpmtni engineering studies (which 
coxnjnerdal tanks generally shun) and country 
energy assessments, to overcome the chronic 
lack of resource information in the developing 
world. 

The bank has a “soft loan" affiliate, the IDA, 


• Commercial tanks. The bull market for 
commercial-bank lending to the Third World 
was in the 1970s when banks, compelled to 
recycle billions in petrodollars, spread their risk 


and their lending policies to encompass prcnect 

e their 


which lends only to the poorest devdo|rin£ 


and sovereign loans to countries where 
exposure had formerly been limited or non- 
existent The bull market is definitely over. With 
Latin American debt alone standing at S350 
billion, with countries such as Argentina balk- 
ing at austerity programs imposed by the IMF. 
commercial tanks are making a sober reassess- 
ment of ibeir willingness to take on develqping- 


coun tries, and a “private sector wing,” 
whose prune function is to induce private in- 
vestment in developing countries’ projects. 

• Export credit agencies. Several developed 
countries, through official credit agencies, nave 
made loans to subsidize exports of energy and 
other products from developing countries. 
These loans, often at concessionary and highly 
competitive rates, have been an important stim- 
ulus to Third World energy production. But 
debt rescheduling is forcing a new lode. 


country energy finance, or indeed to expose 
when 


themselves at all in the Third World 
(Continued on Next Page) 


Ronald Katz, former staff director of the U.S. 
Senate Transportation Subcommittee, is secretary 
of the Air Transport Commission of the Interna- 
tional Chamber of Commerce in Paris. This arti- 
cle expresses his own views, which are not neces- 
sarily those of the commission. The article hyu 
reprinted from Business World magazine. 
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PROJECT FINANCING WITH 
BANQUE INDOSUEZ. 

A WHOLE WORLD OF OPPORTUNITIES 
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Financing of oil exploration, natural energy resources, 
mining, industrial and special transportation projects. 

Banque Indosuez project financing teams master both 
highly technological financing and an intimate knowledge of 
markets and industrial matters. 

They benefit moreover from technical and logistical 


support offered by an international network present in 
65 countries. 

An international French bank with human dimensions, 
Banque Indosuez is active throughout the world in the 
financing of major projects. 

Banque Indosuez opens up a whole world of opportunities. 
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A SPECIAL REPORT ON OIL AND ENERGY 



American coal bmg loaded into the faoWs of slaps for export dnrtag the heyday of the U.S. industry. 



Worldwide Crisis in Industry 


Conservation Shrinks Demand for U.S. Electricity 


By I. C Bupp 

CAMBRIDGE, Massachusetts 
— The U.S. electricity utility indus- 
try is in the midst of basic chang es, 
perhaps die greatest changes in its 
history. American electricity con- 
sumers have seen the price they pay 
for a kilowatt-hour (kwh) of elec- 
tricity climb continuously for IS 
years, tripling and in some cases 
quadrupling during that period. 
Further increases — more “rate 
shocks” — are inevitable as two 
dozen new and hugely expensive 
nuclear power plants enter service 
in the next four years. 

Meanwhile, flattened growth in 
peak-load de man d and in electric- 
ity use has already produced a na- 
tionwide surplus of generating ca- 
pacity, which will' prevail at least 
into the early 1990s. Whether new 
generating capacity will be needed 
in the middle or hue 1990s is hotly 
disputed. At one extreme, a recent 
study by the U.S. Department of 
Energy projected a requirement for 
almost 450,000 megawatts (the ap- 
proximate equivalent of 450 new 
nuclear or coal plants) by 2000. 
Many other analysts dispute such 
large numbers, contending that no 
new generating capacity will be 
needed in the United States until 
well into the 21st century. 

The latter are probably correct. 
All currently available evidence 
points to the emogence of a mature 
market for electricity in the United 
States, with demand growth — 
which once far exceeded the rise in 
gross national product — only 


It is clear that a powerful, price- 
induced conservation mood exists 
among aD classes of electricity con- 
sumers. Few want to use more elec- 
tricity; all want to use less while 
stiQ realizing the same benefits. 

Technological development is 
helping these consumers. Appli- 
ances rapnhlrf* of squeezing n tyri i 
more work out of a kOowatt-bour 
are rapidly becoming more avail- 
able. Many already on the market 
more than double the efficiency of 
electricity use at a cost less than 
half that of generating a kilowatt- 
hour by burning oil, gas, or coal 
and less than one-tenth the cost of 
the first several years of electricity 
that win be produced by most of 
s. Protoi 


the new □ 


plants. 


technology not yet on the 
but realistically likely, wfll 


3 reduce 

much greater savings, enhancing 
efficiency by a factor of 10 in many 


cases, arid by an astounding factor 
a few. 


of 100 in a 
In the face of these promising 
technological developments in en- 
ergy use and in the face of stiffen- 
ing consumer resistance to higher 
prices, about 30 U.S. electric power 
companies are struggling to com- 


plete some 45 partly built nuclear 
which 


plants all of which have experi- 
enced cost overruns of at least 100 


percent and a few by a nearly unbe- 
lievable ‘ 


ievable 1.000 percent 

How many of these incomplete 
plants will actually be finished, is 
uncertain. About 8 to 12 will 'al- 
most certainly be canceled and an 
equal number almost certainly 


tchintt GNFgftWth fon te T ore- — completed. What' happens to the 
able future. remaining' two dozen is currently 


mai 
seeable 


undeterminate, but the best guess is 
that most will be completed al- 
though with considerable addition- 
al delays and, hence, cost increa- 
ses.The cost of electricity from 
most of the completed new nuclear 
plants will be two or three times the 
cost of electricity from bumingoil 
unless the price of oil soars to S75- 
JI00 per barrel. 

While only a small fraction of 
the companies in the U.S. electric 
power industry bear the burden of 
incomplete nuclear plants, the con- 
sequences of their struggle could 
deeply hurt other companies, 
which today are in reasonably 
sound financial health. The reason 
is the possibility of what has been 
vividly labeled as “Death Spiral” 
confronting the entire power indus- 
try. 

The Death Spiral works like this: 
High electricity rates cause more 
price-induced conservation and 
faster penetration of dectririty- 
saving products. This cause a short- 
fall in expected kilowatt-hour sales, 
leading to the idle capacity of lower 
sales per unit of installed capacity. 
This means higher fixed costs per 
kilowatt-hour sold, in turn causing 
revenue shortfalls and lower re- 
turns to investors. Raising prices to 
protect revenues and investor re- 
turns causes the cyde to repeat 

The prospects for a Death Spiral 
in the US. utility industry are by 
no means far-fetched. 

To avoid it the electric power 
companies must become low-cost 
supplien in a competitive market- 
place for energy services. This is 
one of the most severe challenges 


ever to face the management of tins 
industry. 

The part that is being played by 
nuclear power in presenting the 
challenge is especially frustrating 
to many industry executives be- 
cause they know that in France 
technically identical midear plants 
are being built at a cost approxi- 
mately the same as the average 
pace of a nuclear plant built in the 
U.S. 10 years ago. This makes new 
French nudear plants a source oT 
electricity at no more than half of 
what it would cost to produce it by 
burning ml and no more than two-' 
thirds of what it would cost to pro- 
duce it by burning coaL 

The French government-owned, 
electricity-generating mom _ 
Electridte tie France, has won 


EDPs generating Capacity than 
makes technical or economic sense. 
EDF has promised that nuclear 


jxwer will mean lower electricity 


lopoly, 
ran the 


for French consumers. For 
this to happen, demand for electric- 
ity mustbegin to rise in France. To 
assist demand growth, the compa- 
ny has mounted an aggressive mar- 
keting campaign that is. ironically, 
partly aimed at its own subsidiary. 
Gaz de France. Many of the gas 
co m p an y's prime industrial, cus- 
tomers are being courted with of- 
fers of cheap electricity and free 
electrical hook-ups. This campaign 
adds weight to the speculatum that 
EDFs nudear program — a mana- 
gerial and technical tour de j 
may have beeo too . 


than cal producers, are plagued wilh so much excess 
production capacity that prices remain under consid- 
erable downward pressure and profits are thin or non- 
existent. 

Coal reserves are so abundant however, that this 
situation has developed hand in hand with record 
lords of coal production, at least in the United States 
and Australia, the two largest exporters. 

In the United Slates, the profit squeeze was one 
reason the United Mine Workers recently agreed to a 
new three-year contract without a general strike 
against the members of the Bituminous Coal Opera- 
tor Association. The economic reality facing the in- 
dustry was sufficiently stark that the UMw settled 
without a strike for the first time in 18 years even 
though it got only a UK to 14-percent wage increase, 
about one-fourth the increase m the last contract. 

Anticipating a strike, most coal users in the United 
States and some abroad built large stockpiles that are 
now being worked off. Strike-hedge buying and a 
general increase in demand flowing from the strong 
U.S. economic expansion have combined to push 
production to new records this year, according to the 
National Coal Association. 

There wiD be perhaps a 20-percent drop in Output 
this Quarter as those unnecessary inventories are re- 
duced, but production for the entire year is expected 
to reach 853 million short tons, a 92-percent increase 
from 1983. AD of the increase will go either for U.S. 
consump don or inventories. U.S. exports are expected 
to remain at last year's level of 77 million short tons, 
the NCA said. 

The production records were achieved with thou- 
sands of miners Mill unemployed «nd many of the 
small mines .that were producing profitably for the 
spot market a few years ago stiD shut down. 

A similar situation exists in Australia. Industry 
experts estimate that the nation currently could pro- 
dux about 140 million metric tans annually but last 
year was able to sell only about 94 milli on. Miners are 
on layoff and industry profits are being hurt 

In Australia, however, it is domestic consumption 


miTlirvn short tons, with much of the increase 1 
Euro p ean destinations. Bui that increase in 
was accompanied by a 7 ^-percent drop i& prices, bta. 


average of S52J5 a short ton. k . 

Some of that increase in mct-coal trade was offset 


by a drop in that for steam coaL European imports cf ? 
iXs. steam coal, for instance, were cut in half, cock 


pared to the same period in 1983. 

Buyers such as the Japanese have beat quick to take, : 
advantage of the industry’s overcapacity. Industry •: 
sources say that Japanese negotiators nave singled out 
one or another major U.S. producer and sought signif- 
icant price concessions in return for promises to take a 
substantial and steady volume of coal The conces- 
sions have been granted and orders to other American 
companies have dried up as their volume has been 
shifted to the larger producers with the lower prices. 

The Japanese buyers have then used the lower UJ>. 


export prices as a kW to get similar concessions from 

Australia] 


lian producers, according to Australian, 
sources. Australia supplies about half the Japanese 
market for met coal and the UJS. roughly one-quarter. 

A new concern has arisen in Australia that the U.5. . 
government may be trying to get the Japanese govern- 
ment to encourage more purchases of U.S. coal and* 
thereby reduce lie enormous bilateral unde imbal- 
ance between the two countries. 

Meanwhile, Ameri can producers are concentrating 
on bolding down costs and improving profits. The 
companies resisted union demands for greater job 
security provisions in the new contract. At least out 
major company that was not fully a part erf the BCQA, 
AJT. Massey Co. Of Richmond, Virginia, has declined 
to accept the settlement's terms and has been strode by . 
the union. But Massey has both union and nonunion 
mines, and with production cutbacks required any- 
way, the walkout by about 4,000 miners may not be 
hurting the company that much, industry observers., 
said. 


Longer term, the outlook generally is for additional 
increases is steam coal production a 


that is very flat while exports have risen. During the 
d last June, it exported 66-5 


"pari nudeaire ” that it made in the 
1970s. It has won the gamble 


through superb manage ment and 
solid engineering. But EDFs diffi- 
cult job was greatly simplified by 
an abrupt end to the public d eba t e 
in France over nudear safety. In 
sharp contrast to the United States, 
that debate — the argument over 
“how safe is safe enough” for a 
nuclear reactor — ended in the 
1970s. It continues in the United 
Stales and is the basic cause for the 
economic debacle that has overtak- 
en nudear power in this country. 

But, EDF does share some of the 
challenges facing the US. utility 
industry. In France, as in the Unit- 
ed States, electricity-demand 
growth has not kept pace with the 
expectations of a decade ago. The 
result is that nudear power will 
soon be a much larger fraction of 


I. C Bupp is director of utilities 
and energy management, Cam- 
bridge Energy Research Associates, 
Cambridge, Massachusetts. 


fiscal year that ended 
million metric tons, most of it meiaDurgxcal coal for 
coking and use by. the steel industry. That was a 19- 
percent increase over the previous year and an all-time 
high- 

The price pressures in the industry are vividly illus- 
trated by what has happened to prices for metallurgi- 
cal coal (known as met coal)' exported by the United 
States. In the first seven months of'thto year, met coal 
exports rase by more than 30 percent to a level of 34 


production around the world 
but little if any gain in met coal output. 

For environmental and other reasons, less and less 
coal is h«ng used per ton of steel produced — and 
sled production itself is unlikely to be going up my 
much. On the other band, most forecasters expect 
steam-coal use to rise at least in line with dectndty 
generation is most countries, and faster than that in 
some, such as the United Stales, where coaTs share as 
a primary energy source is steadily rising. 

From the industry’s point of view, however, r isi n g 
production alone probably will not mean high profits 
anytime soot. Overcapacity will be a problem 
years to crane, most industry analysts believe, 

— JOHN M. BERK 


Demand for OPEC Oil Fails to Increase 




(Continued From Page 9) 
events that 10 years agp would have 
caused an eco n o mi c nim in the 
Western wodd and a sharp increase 
of o3 prices. 

One explanation for this phe- 
nomenon is the abundance of ofl: 
Although demand estimation far 
1984 indicates some increase in 
consumption by 1.4 nrilUrm barrels 
a day to 1.5 jmDkm barrels a day, - 
since last year demand has re- 


mained weak and ad production of 
non-OPEC countries has increased 
significantly. The North Sea pro- 
ducers increased their oil produc- 
tion this year by 300,000 barrels a 
day, and the Far East by 250,000 
barrels a day. The Soviet Union 
increased its oil exports to member 
countries of the Organization for 
Economic Cooperation and Devel- 
opment to 1.7 mDlion barrels a day 
in the second quarter. Malaysia, 
India and Egypt also increased pro- 
duction. Also, in the second quar- 
ter «nri the hg gi n n rng of the third 
most OPEC countries produced 


Today, neither the oil producers 
nor the international oil companies 
wants a collapse in prices. For con- 
sumers and the Western world, a 
further decline of dl prices would 
mwn that the highly indebted oil- 
exporting countries that pose spe- 
cial problems to the international 
financial system and to the pros- 
pects of a sustained world econom- 
ic recovery would become a very 
serious source of ride for the world 
financial system. 

According to the director general 
of Petideos Mexkanos (Peznex), 
Mario Ramdxt Beteta, the external 
debt outstanding in 1984 of Alge- 
ria. Ecuador, Egypt, Indonesia. 
Malaysia, Mexico, Nigeria and 
Venezuela — OPEC and non- 
OPEC developing countries — is 
about 5250 billion. A sharp de- 
crease of the price of ofl, added a 
Pemex official Mario Ramdn Be- 
teta, would have serious conse- 
quences on the external accounts of 
these countries and would increase 
the likelihood of a series of defaults 


porary price decreases. But it is 


likely that b^the 1990s we will be 


faced with the need to expand ofl 
production and that real upward 
pressure on prices will return." 

He also said: “1EA members 
hold available stocks equivalent to 
about 47 days of consumption, or 
1.4 billion bands. More than half 
of them aretprivate. IEA members 
have been building stocks that are 
strategic, reserves that can be made 


gy, which has rturactefiy uri 
two years and which is a 
conservation efforts, 
world recession, is likely to 
ue during the next few 
a dramatic political es 
place in the oil-pi 
the Middle East, snch as 
of the Strait of Hormuz 
cal upheaval in any of 



producing nations, 
be st " ' 


stable in (he 

in an emergency. The US. petro- sUglrt adjustments 
reserve, wtnch was inagnifi- “pending < 

of the at) market. Bu 


leum reserve, which was insignifi- 
cant in the 1970s, now holds mare 
than 430 nrilKn n bands of o3 frnri 
is growing daily. We expect to 
reach our goal of 750 million bar- 
rels in 1 


Reduced total demand for ener- 


ity of another 
downward or 
avoided by both 
OPEC producers 
reason that there 
stake. 



Debt Crisis Halts 3drWorld Projects 


International 
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above their quota levels at a time by sovereign borro w ers. Also, a col- 
when they should have kept their lapse of of prices would threaten 

the serious implementation by con- 
sumer countries of their conserva- 


ontput below the organization's 
overall ceding of 17.5 million bar- 
rels a day. 

In July, OPEC output exceeded 
the organization’s quota by at least 
1 mfifioa bands a day, reaching 
about I8J5 mfllion bands a day, 
countries like Qatar and Saudi Ara- 
bia having overproduced. Qatar ex- 
ceeded its quota of 300,000 bands 


Don and diversification effort 
In the short term and for the 


of 1985, OPEC countries can suc- 
cessfully defend the OPEC price if 
they manage to respect then offi- 
cial quotas, but if they overproduce 


c a* they did in the second quarter of 

1984 it wffl be more difficult for 


some 6 million bands a day, an 
ovcxsupjply that coincided with die 
conclusion of die Saudi barter deal 
under which the kingdom was pay- 
ing ofl for the purchase of 10 
Boeing 747 aircraft with Rolls- 
Royce engines. Despite the present 
reduction of QFEC’s oO produc- 
tion. reported to be lower than the 
official overall ceding at around 
1 6 S million bands a day, the over- 
supply during the year by non- 
OPEC and OPEC producers, cou- 
pled with a stiDrweak economic 
recovery in the Western world, with 
the exception of the United States 
and Japan, has kept oil prices low. . 

Another explanation fpr .the 
weakness of the ofl market - is the 
continuing strength of-the dollar. 
In Europe, in many .cases — France 
and West Germany, for example — 
the real co& for a barrel of oil 
increased dhd was reflected in the 
buyers hesitation to lift oil and in 
the-eristabOity of stock movement 
that lead to the chang 
storage. Stockholders teoo wii 
fluctuation of exchange rates^fi get 
rid of their stocks because^ the 
high dollar. £ 

These difficulties, which have 
turned the ad njarkeuptoa buyer’s 
market rather. than a j titer's, do not 
imply, however," tbaf rat prices are 
for a colIspsevQn die con- 
trary, ofl. prices, 0 eem to have, en- 
tered into an era ybL. stability, be- 
cause there s ^definite common' 
interest f6r OPEC and non- 
OPEC prododtis and consumers to 
prevent a collapse of the price of 
aU, which would, jbe. disastrous fra 
the world earaomy.- . 

The London agreement of OPEC 
in March last year to reduce its 
prices and to implement the pro 1 
duction-sharmg policy its • 

have set for themselves proved that, 
when confronted by a teal danger 
of cdkmang ofi prices — that is, a 
dramatic loss of revenue —OPEC, 
member countries will, despite 

d># n onlihral tension, marag p to 
control the alua boo. ■ 


of prices. The temptation is great, 
however. OPEC’s output is low to- 
. Its level of 16.5 miDian barrels 
reflects the weakness of de- 


(Contimed From Previo u s Page) 

banks do malm energy loans, the 
watchwords are project finance, ex- 
portability, ana risk sharing To 
dilute risk further, some banks may 
look to private political risk-insur- 
ance, export/ in vestment risk insur- 
ance, offshore escrow -accounts, 
and involvement by multilateral 
lending institutions. Such as the 
Wodd Bank, as “honest brokers." 

• Multinational ^energy compa- 
nies. Despite the soft oil market, oil 
drilling oontmu qL According to 
study by the international , 
ing firm Artbor Andersen, 300 
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mand for dl and OPEC countries 
such as Nigeria or Iran that face 
huge economic problems are un- 
able to sell their oil Ntgei 
reached the quota of 13 
barrels a day allotted to it 
OPEC conference last July, 
oil expra 
U mMEon bam^^-day/from 1.9 
million barrels £asyAA June and 
July. Many 'q^Kr OPEC nations 
want to* increase their production 
shares for /more revenue. Iraq 
quota. All these na- 
tionvingfUdxng the. United Arab 
* Kuwait, are waiting 
for an jtftprovement in demand and 
be templed to overproduce 
if ti£ danger of collapsing prices 
ot too imminent. 

The Saudi oil minister said in 
August that, “with a certain degree 
of sdf-restrainl ran the part of 
OPEC and non-OPEC producers, 
we will definitely be able to support 
the present leva of prices and avoid 
any unnecessary deterioration.” It 
would not be an overop timistic 
judgment to say that dl prices are 
coming to an era of stability, with 
ail producers and industrialized na- 
tions realizing that it would be dan- 
is for die wodd economy to 
a collapse in the prices of oil 
The time of sharp oD price in- 
creases is gone. The security of en- 
ergy supphes to the West no longer 
has impact on oil prices it had in 
1973, for industrialized countries 
are much better prepared to cope 
with such a problem titan in 1973, 
when the ou cmbaigo caused the 
West to panic. The VS. deputy 
assistant secretary of state for ener- 
gy, Allan Wendt, told the Oxford 
Energy Seminar last month: 
"Thera-- to no worry fra a strong 
upward pressure on ofl prices for at 
lost another five and perhaps as 
many as 10yeara;itis even pos&ble 
that in the interim we will see tenK 


was m 


in 
it of 
United 


forid 


more Third 
"support have been 
for years, although 
nane-'is yet dose to fruition. One 
would set up a multilateral invest- 


ment 
would 
agreed' 
turesif l 
carbons . 

Another/ould set 

affiliat/at the Work 
woultfprovide equity capital for- 
itory drilling m developing 
Still another would ex- 
le UN revolving fund fra 
resources to indude 1 
project financing. 

Both businessmen and public of- . 
Baals agree that energy finance to 
not a one-way street To benefit; 
from it, develop ing countries wiB 
have to get their own bouses in 
order, nod, in particular, make 
themselves attractive to private in- 
vestments. That means new guar- 
antees to ensure the stability of 
contracts, more liberal poEaes on 
the repatriation of foreign inves- 
tors’ earnings; and. above aD, tax 
policies that encourage; rather than 
penalize, fnagy-demopmenL, ; 
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WAUSTRECT WATCH 


U.S. Import Curbs Seem 
To Be Sole Cloud for Subaru 


By ROBERT J. COLE 



- New York Times Service 

EW YORK — When Subaru of America announces 
its results fra- the fiscal year ended Oct. 31, the importer 
of Japanese autos is expected to say it has some 5200 
nrilhon in surplus cash. The report, which many ana- 
lysts also expect to show a strong profit increase,. sh«»M come as 
little surprise to most Subaru followers. 

Last year Subaru earned $103 million of interest on about 
$140 nrilbon in cash, so this year’s interest income on $200 
tmBion should approach SIS mill inn 
Available figures show that Subaru sales through the nine 
months ended July 31 rose 8.6 percent, to $8953 mflHon, while 
earnings jumped 20 percent, — 


to $46 million. A big percent- 
age’ of the profit, moreover, 
came from interest income. 

Sudani's stock is traded 
over the counter at a relatively 
hefty price, ending the day 
Tuesday at $102, up S1.25, af- 
ter; riang SI the day before. 
But no stock spEt seems to be 


"'rhere’s a greater 
demand for Japanese 
cars than there is 
a supply. 1 


, n 


in prospect, since a substantial amount of Subaru stock is held by 
institutions. For them, the per-share cost is unlikely to be a 
psychological factor. 

Of more importance to investors, however, strong earning s so 
far this, year have just prompted Subaru to raise! ts quarterly 
dividend to 42 cents a share from 31 cents. 

The reasons seem almost too p lain. As- Robert L. Reich, 
SubAru's executive vice president-finance, put it the other day, 
quality, performance and a wide range of options have created a 
situation where “there's a greater demand for Japanese cars than 
there is a supply." 


A ND as the Value Line investment survey added in a current 
report, Subaru’ s sales and «>rmngc were certain to rise 
J- A. “smartly” because the importer, which is 49 percent 
owned by Fuji Heavy Industries, has “essentially a seller’s mar- 
ket." 


H. Lloyd Kanev of Smith Barney, Harris Upham & Co., who is 
preparing a new report on the company, said, “We’ve been 
positive on Subaru for some time, and we r emain positive." 

He continued: “It's one of the premier distribution companies 
in the United States. It’s got an outstanding record, and we look 
for that record to continue intact." 

IF Subaru has a problem, it’s one that affects all Japanese-made 
cars: -U.S. import curbs. 

“Subaru’s long-term earnings potential," according to Ann C 
Knight, who follows the company for Paine Webbor Inc., "re- 
mains highly dependent upon the future of Japanese auto-import 
quotas." 

Paine Webber, she said in a contrarian report just published is 
forecasting that the recovery in U.S. car sales will continue 
through 1986, raising the odds that the voluntary Japanese quotas 
will be “significantly liberalized or even abolished” after the 
agreement expires April 1. 

Nevertheless, Miss Knight said the longer-term future of trade 
curbs remains uncertain and “highly politicized" 

Even without any f ormal agreement, she maintained Japanese 
autp companies are likely to “exercise restraint in their assault on 
the ' United States market for fear of international trade retaEa- 
tioqjf japan were pax^ived ^o be dumping on.the .Uxritefl&ates 

Miss Knight, who sa$ she remains “neutral” on Subaru, feds j. 
that the company’s earnings growth “depends more on highly 
politicized international trade issues than upon economic growth 
or company fundamentals." 

" Pierce, Fenner & Smith, in a study prepared last 
(Continued oa Page 15, CoL 4) 
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Markets Gosed 

Financial mar kets were dosed Wednesday in Israel because of 
a holiday. 


GM Plants 
Struck 
In Canada 


I/AOi 


jperunons 
Are Threatened 


Compiled by Oar Staff From Duporcfcei 

TORONTO — About 36,000 
members of the United Auto 
Workers struck at noon Wednes- 
day against Genera] Motors of 
Canada Ltd. It was their first strike 
in 14 years. 

The strike was expected to have 
an immediate impact on GM*s op- 
erations in the United Stales, where 
many of the assembly plants de- 
pend on Canadian-made parts. 

The director of the UAW in Can- 
ada, Robert White, said there was 
no chance that a tentative agree- 
ment could be reached soon with 
Canada's largest automaker. “This 
is General Motors' strike," he said. 
They-are trying to fundamentally 
change the bar^iningprocess." 

Mr. White said GM Canada 
caused the strike by pursuing an 
agreement similar to the pact 
worked out between the UAW and 
GM in the United States and rati- 
fied by 330,000 GM workers last 
weekend. 

He said the company refused to 
admit that its labor ana health-care 
costs were significantly lower in 
Canada. He also said GM Canada 
sought more concessions than in its 
1982 agreement with the UAW. 

GM has said that its total pack- 
age is worth SI 2,000 per worker 
over three years, but Mr. White 
said most of those funds would be 
diverted from benefits that the 
wkers already receive. 

GM Canada!; a chief negotiator. 
Rod 'Andrews,- said the company 
had offered a package that exceed- 
ed S 10,000 for each worker over 
three years. 

Mr. Andrews said he expected 
the strike to immediately hurt the 
parent company's operations in the 
United Stales. He said there would 
be layoffs and plant shutdowns 
within days. 

'Si 
UA 

approved the tentative contract 
reached with Ford Motor Co. and 
now will put h to a ratification vote 
by the union's 1 15,000 members at 
the No. 2 automaker. 

UAW leaders expect members to 
■ipass the three-year pari' handily, 
compared with the strident rank- 
and-file opposition to the General 
Motors Corp. contract ratified 
Sunday. {UPljU>) 


Rowntree Targets North America 

British Confectioner Sees 
little Growth in Europe 


New York Tlmn Service 

YORK, England — Rowntree Mackintosh PLC 
has tom down old warehouses here w build a new 
plant to make KilKat, the chocolate wafer bar that 
is its biggest seller. 

But even while the new factory is going up, with 
the expectation of improving efficiency and in- 
creasing production in Britain, executives of this 
chocolate and sugar confectionery business are 
concentrating their hopes for growth on North 
America. 

“It’s such a hugs market — strategically, that’s 
why we like to be there," explained Kurt Has- 
tings', the company’s deputy chairman, who over- 
sees Rowntree’s operations in the United States 
and spends about 10 days a month (here. 

Rowmree'5 recently announced pretax profits 
indicate how much the company has come to rely 
on its North American holdings. For the first half 
of 1984, profits rose about 25 percent to the equiv- 
alent of S28 million, with a stronger second half 
expected. Sales increased one-third to nearly S600 

million. 



Dm Nm YoA Tim 


And although speculation since January about a 
bid has helped tom' 


takeover bid has helped to maintain Rown tree’s 
stock price at well over S3.75, up from a low of 
S2.70, much of the credit for the first half's success 
goes to last year’s North American acquisitions: 
Tom’s Foods, a fast-food business in the United 
Slates, and Laura Secord, a Canadian confection- 
ery maker with its own retail outlets. These hold- 
ings accounted for 46 percent of the first half's 
profits. 

Nonetheless, North America represents essen- 
tially a new frontier. 

Rowntree established a licensing agreement 
with Hershcy Foods Corp. 15 years ago to market 
and make some of its products, including Rolo 
chocolate-covered toffee candies as well as KitKaL 
In spite of this, Rowntree has increasingly sought 
to acquire a U ^.company to make and distribute 
its own products there. That will be necessary, one 
analyst said, for Rowntree to compete nationally 
with such U-S. concerns as Mars and Hersbey. 

“Tom’s provides a base for both geographical 
development and a pipeline for U.K. exports," 


said Julian Lakin, food analyst with Scrimgeour 
Kemp-Gee in London. 

Rowntree is one Britain's three leaders in choco- 
late, dividing up almost equally 80 percent of the 
market with Cadbury Schweppes and Mars. 

According to Rown tree's chairman, Kenneth 
Dixon, the company's position is “well-established 
and highly mature." As one analyst put it: “Rown- 
tree has plugged the various gaps in the product 
lines. There is little scope for growth in the U.K." 

Rowntree has operations throughout Europe, 
including France. West Germany, the Nether- 
lands. Italy and Belgium. It also owns businesses in 
Australia and South Africa. But its European oper- 
ations, never very profitable, had losses equivalent 
to S2 million in the first half of this year cm 
revenues that exceeded SI 14 nuUion. 

“There's no doubt that there's never going to be 
a bonanza in Europe." said Mr. Lakin. 

Rowntree Mackintosh's roots have always been 
firmly in England. Henry Isaac Rowntree and his 
brother, Joseph, began making cocoa and choco- 
late in a York foundry in the I860's. 

John Mackintosh and his wife, Violet, first 
mixed brittle English toffee and soft U.S. caramel 
( Continued on Page 15, CoL 3) 


Dollar Sets Hig h 
Against Pound, 
Falls Elsewhere 


The Auuciaied Tress 

LONDON — The dollar 
climbed io a record Wednesday 
against the British pound, as trad- 
ers reacted to the widening of the 
miners' conflict and the proposed 
cui in the price of British oil 

The pound was quoted at 
$1.2008 in late trading in London, 
down from SI. 204 5 Tuesday. It had 
briefly fallen to a record trading 
low of SI. 1905 Wednesday. 

Traders feared that lower oil 


prices would damage Britain’s 
; of the 


is \ 


economy because or the important 
revenue the country gets from its 
oil soles. The pound also suffered 
from fears that Britain’s seven- 
month-old coal strike would 
spread and force the government to 
order cuts in elec trie-power usage 
by early next year. 

The dollar fell, however, against 
other major currencies in Hectic 
European trading Wednesday, as 
the Bundesbank intervened u> pro- 
tect the Deutsche mark. 

Traders said the Bundesbank 
had sold about $60 million in an 
effort to bolster the mark. As a 
result, the dollar fell as low as 
3.0950 DM before ending at 3.115 
DM in late trading. This compared 
with Tuesday's 3.137 DM. 

In Paris, the dollar dropped to 
9.52 francs at the dosing fixing, 
from 9.6195 Tuesday. 

Analysts saw the coal strike as a 
key factor in the pound's weakness. 
The strike is expected to widen next 


V said tne company 

AT&T Reports It Earned $317 Million in Quarter 


week because of a decision by mine 
supervisors lo walk out.' That 
would dose down the few remain- 
ing coal mines being kept open by 
miners defying their union's seven- 
month strike. 

Although most European cur- 
rency trading had ended before 
British National Oil Corp.'s confir- 
mation of its SI JS-a-barrd reduc- 
tion, die cut added to the down- 
ward pressure on worldwide oil 
prices that the Organization of Pe- 
troleum Exporting Countries is 

struggling Lo support- 

day 
yen. 

i yen at Tuesday's dose. 
It later was quoted in Europe at 
248.95 yen. 

Other dollar rates in European 
markets, compared with late Tues- 
day’s trading, were: 2.5535 Swiss 
francs, down from 25703; 330 
Dutch guilders, down from 334, 
and 1,915.10 Italian lire, down 
from 1,933.80. 

In bullion trading, gold edged up 
in London to $340 an ounce, com- 
pared with from $339.75 late Tues- 
day. 

But in Zurich, gold slipped to 
$339.00 an ounce from S 34030. 

Earlier in Hong Kong, gold fell 
$1.39 to $339.74 an ounce. 

■ Continued Strength Seen 

The dollar should remain strong 
in the near term because of a re- 
newed firming of U.SL interest rates 
this quarter, Henry Kaufman, chief 
economist at Salomon Brothers 
Inc„ said Wednesday. 

Mr. Kaufman made the remark 


in New York, at a briefing on the 
ions of US. : 


Separately Wednesday, the 
iw’s 158-member Ford council 


The Associated Press 

NEW YORK — American Tele- 
phone & Telegraph Co. reported 
Wednesday a third-quarter net 
profit of Sa17 million. The report 
came at the end of a nine-month 
post-divestiture period that the 
AT&T chairman, Charles L. 
Brown, called “more volatile" than 
anticipated. 

For those nine months, AT&T 
reported a profit of SI billion, or 91 
cents a share, on revenue of $24.78 
billion. 

: Because of the divestiture of its 
telephone holdings in January, the 
figures both for the third quarte - 
and the year so far are not compa- 
rable to the periods in 1983. 


AT&T, which retained its tele- 
communications and computer op- 
erations as part of the divestiture 
agreement with the federal govern- 
ment, said its third-quarter earn- 
ings were 28 cents a share and came 
on revenue of $8.01 billion. 


“Our financial results for these 
first three quarters of 1984 and in 
particular these last three months 
nave been more volatile and less 
predictable than we anticipated." 
Mr. Brown said. 


predictable and sustainable earn- 
ings improvement.’’ he said. 

In the first quarter, AT&T re- 
ported a profit of $456 milli on on 
revenue erf S8.6 billion, while sec- 
ond -quarter earnings totaled $227 
million on revenue of S8.1 billion. 

In the third quarter of 1983. 
AT&T*s earnings fell 28 percent to 
$1/46 billion, from S2.02 billion in 
the 1982 period. Company officials 
attributed this partly to' expenses 


of a Justice Department antitrust 
suit. It created seven regional tele- 
phone companies. 


AT&T Role Seen in Japan 


Sixteen Japanese companies 

~Yf 


“The management of this com- 
pany remains confident that the 
current ups and downs in our fi- 
nancial performance will give way 
over the long term to steadier, more 


caused by the divestiture. FaVning s 
fin 


for the first nine months of 1983 
were $5. 12 billion, down 1 1 percent 
from S5.78 billion in the 1982 peri- 
od. 

The AT&T divestiture plan re- 
sulted from the settlement in 1982 


hope to join with AT&T next 
month in creating a joint venture in 
telecom mu nications. Reuters 

J uoted a spokesman for Mitsui & 
'o.. one of the participants, as say- 
ing Wednesday. 

He said the new group, which 
also includes the Industrial Bank of 
Japan, is being formed in anticipa- 
tion of tbe passage in December of 
a law to open the Japanese telecom- 
munications business to private 
companies. 


global repercussions of U3. mone- 
tary and fiscal policy, Reuters re- 
ported. 

The briefing was sponsored by 
the Economic Policy Council of the 
United Nations Association. 

Mr. Kaufman said he expects 
U.S. economic growth to increase 
in the fourth quarter, patting up- 
ward pressure on interest rates and 
supporting the dollar . 

If this happens, he said, it might 
compound international financial 
problems. 


IF YOU GET 

A KICK OUT OF SOGCER. READ 

ROB HUGHS 

WEDNESDAYS IN THE IHT 


Saudis Tighten Rules 
For Foreign Companies 


Return 

BAHRAIN — Saudi Arabia, Its 
economy strained by falling oil rev- 
alues, is tightening rules on foreign 
companies operating in the king- 
dom, banking and legal sources 
here and in Saudi Arabia said 
Wednesday. 

They said the Ministry of Fi- 
nance and National Economy has 


foreign equity, effectively broaden- 
ing the definition to include all 


announced a tightening of a rule 
rich foreign c 


under which foreign companies 
awarded contracts must subcon- 
tract at least 30 percent of tbe con- 
tract value to Saudi companies. 

The rmmstiy win delay contract 
payments to companies that do not 
comply with the regulation. 

tinder the newly worded ruling, 
the ministry will define a foreign 
company as a company, with any 


France Plans 
Surtax on Rich 


Ratters 

PARIS — The French cabi- 
net said Wednesday it plans a 
surtax in 1985 ott the country’s 
richest families to finance mea- 
sures to fight poverty. .< 

The surtax, which will boost 
to 2 percent from 13 percent 
the controversial wealth tax on 
families with assets valaned at 
more than 20 milli on francs 
($2.1 million), is expected to 
bring in some 300 million 
francs. 

A government spokesman 
said after the weekly cabinet 
meeting ihat an immediate allo- 
cation of 200 million-francs will 
be disbursed to assure housing 
and food to the poor. 


companies with minority foreign 
shareholdings. 

Under the previous interpreta- 
tion, if Saudi interests held 51 per- 
cent of a company, it need not 
comply with the 30-percent rule. 

The companies will also be re- 
quired to procure all commercial, 
banking, insurance and transport 
services from Saudi businesses. 

Banking sources said ministries 
have also been told to favor Saudi 
companies in awarding contracts, 
even if criteria used in the past 
would suggest use of a foreign con- 
tractor. Sandi companies now com- 
pete with foreign concerns in many 
areas. 

The so-called “30-perceni rule," 
introduced in March 1983, was 
aimed at stimulating the Saudi 
economy. 

Banking sources said the tighten- 
ing of the regulation followed re- 


ports that Saudi Arabia's oil pro- 
duction had 


[ fallen to a 14-year low. 
Q0 industry sources have estimated 
that September output averaged 
less than 4 milli on barrels a day, a 
level expected to continue this 
month. The country’s output quota 
set by the Organization of Petro- 
leum Exporting Countries is 5 mil- 
lion barrels a day. 

Commenting mi the tighter rul- 
ing, one lawyer in Saudi Arabia, 
who asked not to be named, said: 
“From all' the indications we see, 
the Saudis are very serious about 
this role. There are going to be a lot 
of tears flowing if you're a joint- 
venture company." 

Bankers said the new restriction 
womens the already tough business 
environment for foreran companies 
operating in the Saudi Arabia. 


VAN CLKI I & ARPELS 


WORLD FAMOUS JliWF.I.l.ERS 
NOW HAVE A SHOWROOM IN 


LONDON 


153 NEW BOND STREET. 

TEL: 01-491 1405 TELEX: 266265 


BROKERAGE HOUSE FOR SALE 


Lang established commodity futures and options brokerage 
company and clearing member of the. leading commodity 
exchanges, with regional offices in the United States is for sale. 
Serious inquiries from principals only. 

Please write tor 


P.O. Box A-6192 
Chicago. IL 60680, U.SA 



Euro-clear 


,® 


The Euro-clear System now accepts. 

U.S. Treasury Securities 

targeted to foreign investors 


The Euro-clear System is operated under contract by 

Morgan Guaranty Trust Company of New York 


The Euro-clear System is a service of 

Euro-clear Clearance System Public Limited Company 
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Prices Are Mixed at NYSE Gose 


Compiled by Our Staff From Dispatches 

NEW YORK — Prices were mixed at the 
dose of the New York Stock Exchange Wednes- 
day in active trading. 

The Dow Jones average of 30 industrials 
slipped I.gg to U9S.89. 

Advances slightly outnumbered declines on 
the New York Stock Exchange. 

Big Board volume totaled 99.74 million 
shares, up from 82.93 million in the previous 
session. 

After drifting most of the day on investor 
uncertainty about the economy and interest 
tales, tiie market staged a rally late Wednesday 
following news of Britain's decision to cut od 
prices. 

Energy stocks were bantered by the cuts, 
which came a day after Norway lowered its 
North Sea prices, but the airlines and other 
issues began to pickup support 

Some investors, however, stayed on the side- 
lines to ponder the hundreds of corporate earn- 
ings reports that were being released. The mar- 
ket tends to drift during these periods. 

Investors also were uncertain about the 
course of the economy, which slowed down in 
the third quarter. 

The Commerce Department reported bous- 
ing starts dimbed 8.9 percent in September 
following a 12 J percent decline in August The 
increase, despite high mortgage rates, demon- 
strated the housing industry is far from col- 
lapse. 

Federal funds rates that banks charge one 
another for overnight loans traded at \0 5/16 
percent Traders were a bit distorted Tuesday 
when they traded at lOVi, up slightly from 


Monday's levels and the 9^ percent level 
reached last week. 

Investors are concerned the Treasury's huge 
$413 billion borrowing program, delayed by 
congressional inaction on the debt ceiling, will 
push short-term rates up a bit The Treasury 
sold S5i billion worth of notes Tuesday. 

Some investors were nervous about Sunday 
night's presidential debate. Wall Street has 
shown quiet anxiety over Lhe past two weeks 
since Prkidenl Reagan, favored by the invest- 
ment community, performed poorly in the first 
debate with Walter Mondale. 

Exxon was high on the active list and sharply 
lower in reaction the the British and Norwegian 
price cuts. 

Among the other energy losers were Chevron, 
Texaco, Atlantic Richfield, Phillips Petroleum, 
Mobil, Indiana Standard, Ohio Standard and 
Royal Dutch. 

Occidental Petroleum, which reported third- 
quarter earnings of S1S2.9 million vs. S1SI.8 
million a year ago, was lower. 

Airlines attracted attention on the oil news. 
USAir, which had third-quarter earnings of 
S 1 .44 a share vs. S 1 .04 a year ago, was higher. So 
were AMR Corp^ Della, Northwest, Southwest 
and UAL Inc. 

Raiston-Purina was one of the most active 
NYSE-listed issues and sharply lower following 
a block of 3,487,900 shares at 33& Ralston said 
it repurchased 3J million of its own shares. 

Gould lntL. which reported third-quarter 
earnings from continuing operations of SO cents 
a share vs. 42 cents a year ago, was lower in 
active trading. 

(UP!. AP) 


t 2 Montn 

HjfeLag 


Slock Dtv. TkL PE 




High Low Ouot. Ora* 


50 1J 
31 S3 
33 14 


U0 65 


35 10% BMC 

31% 18% Balrnci 
23% ISM Bkrlnfl 
27% 19% Bolder 

3% % vIBaMU 

11V, 1 BMUpt 
28% 28% BallCo 
23% 14% BatlvMt 
16% 8% BallyPk 

37% 30 W. BaltGE 

41% 36 Boll pfB 450 114 
31% 10% BncOne 180 45 
2 3% Ban Tex 50 55 

59% 38 Bandae 1.10 25 
j 29 BA Bo, 252 65 
53% 43 BkBaSPf 241* &7 
56 SO BkNE chX7.15alX9 
141* 16% BkNV 284 65 
22% 14% BnkVo ■ 140 <5 
23% 14% BiHcAm 152 84 
21% m* BJUUnpf 248 
28% 22% BkARIV 240 74 
51% 37% BankTr 245 47 
39% 39 BkTrel +22 117 
41% 21% Bard 44 28 
25% IS BarnGP 40 35 
43% 32% Barnet 1-34 XI 
45% 35 Barnfpf 257 55 
33% 22% BarvWr 40 XI 
121* ■% BASIX .12 14 
29% 17% Bamdis 70 32 
29% 12% BaxfTr 33 IS 
34 15% Boy Fin 40* . .9 

36% 19% BayStG 7.48 94 
40 2*% Bearing 180 Z9 

36 24% BaatCO 170 4° 

42% 30% BectnD 140 
12 4% Baker 

21% 12% BcldnH 40 
30% 19% BeJHwJ 50 
30 19% BotHwpf 40 

78 65 8*IIAIn 640 

77V, 22% BCE O 2-1* 

37% 31 Bel lino 42 
33% 27% SofISoi 240 7.9 
50V* 35% Brian 73 17 
161* 19% BcmlSS J8 14 
‘ b 73 Bndx pf 684 41 
35% 23 BentCo 280 64 
35% 30V* Belief pf 4 JO 13J 
22 17 Bcnripf 350 IX* 

8% S BanelS 43* 44 
14% 7% BeroE i 

14 Barker 
25% 11% BootPs 44 1.9 
2m 16% tettlSM 40 35 
59% 40% BettlSIpf 580 128 
29% 19% BethSI at 250 120 
30% 19% Beverly 41 3 

24% 18 Blpfhr 40 18 
2KV* 17% BlackD 64 12 
34 19% BICkHP 148 74 

45% 24% BkUrJn 46 28 
50 37 BfckHR 240 54 

51% 34% BkieB 1.501 35 
57% 35% Borins 1.40 25 
45 32% BotaaC 1.98 6? 

57% 46 BaUeCpf580 108 
27% 15% BolfBr* .10 J 
63% 49% Berdan 272 AS 
25% 16% BaroWo .92 44 
8% 4% Bormra 
32% 24% BasEd X34 9.9 
72 63 BmE p« 848 1X1 

10% 9 BoaE pr 1.17 118 
13% 10% BaiEpr 1.46 1X4 
25% 14% Bawtrn Me 8 
33% 25% BrioSt 160 57 
50% 40% BrtdM 140 34 
6 2% Brinjid 

30 23V* BrltPt 

7% 4 Brack 
18% 14% Brefcwy 
24 38 BkyUG 

22% 17% BrofcF n 
“j 13 BwnSh _ 

34% 22% BwnGp, 148 49 
44% 26% HrwnF .96 26 
36% 23% Bmswfc 80 25 
39% 25% BmltWi A* 14 
1*% 12 BucvEr M 36 
23% 13% Bandv 80 4* 
17% 15% ButikrH Z16 1X1 
40 23 Burilnd 164 64 

54% 35 BrlNHlO 180 XI 
23% 12% Burrvty 84 61 
5*% 44% Bur rah u/t 48 
20% 12% Butlrln 52 36 
13% 5% Buttes 
IS 13% Butespf XI0 ISJ 


13 102 36% 

o id «t 


17% 8.1 
.10 25 
1J2 77 

^ *3 

40 14 


7 186 
11 348 
20 403 
IS 22 
247 
3 

10 7B 
80 870 

* 32 

7 126* 

11D2 

* 55 

20 536 
10 547 

6 103 

141 
*2 

5 90 

0 70 

10 ztn 

274 

8 IS 

6 4*8 

10 164? 

11 16 

8 4*0 

» 

17 63 

11 I* 
13 3061 

10 2*95 

12 24 

7 3* 

12 15 

9 1914 

13 iaz 
xa 

7 5 

17 821 
156 

■ 2326 
3*0 

11 111 

* 2343 

13 92 

II 4 

. ,3 

iso, 

8 49 

7 19 

>1 26 

10 1071 

*08 

13 

51 

» 527 

18 537 

11 1*61 

7 67 

15 40 

II 47 

11 154 
15 2426 

13 30 

6 

28 IS 

9 156 

10 1777 

66 

* 507 
230, 

7 

24 

12 1984 
12 110 

14 2380 

40 19 

4 1836 

2* 96 

33 
» *3 

14 158 
18 10 

8 610 
14 465 

8 160 
17 260 
65 
7 1* 

25 

5 1284 
7 2613 

13 103 
ID 2633 

21 216 

58 

23 


12 % 11 % 
29% 29% 
16% 16% 
20 20 
% % 
2 % 2 % 
21% 30% 
It 15% 
8% 1% 
37% 37% 
3* 3* 

23% 23% 
7% 3% 
4* 46% 

36% 36% 
45% 45% 
51% 51% 
32% 31% 
22 21 % 
18% 18 
14% 14% 
28% 38% 
52% 52% 
361* 3614 
22% 21% 
22% 22% 
43% 43% 
45% 451* 
29% 28% 
!0*A 10 
25% 34% 
13% 12% 
23% 23% 
25% 25% 
34 33% 

28% 28% 
34% 35% 


14% 14 
38% 27% 
38% 38% 
77% 77% 
35% 35% 
25% 25 
33% 32% 
43% 43% 
32% 23 
84% 83% 
20% 38% 
31% 31% 
19 18% 

5% S% 
11% 11% 
5% 5% 
13 12% 

17% 17% 
42 41% 

21 30% 

30% 30% 
31% 21% 
38% 30 
73% 23 
28% 28 'A 
44 0% 

46% 46% 
56% 55% 
30% 10% 
50% 50% 
21% 21 
*0% 59% 
23 21% 

5% 4% 
32% 32% 
68 67 

9% 9% 
11% 11% 
21% 21% 
38% 38% 
46% 45% 
4 4 

22% 21% 
4% 4 
17% 17 
32% 32% 
31% 31% 
15% 15% 
26 25% 

36% 36 
33% 32% 
32% 31% 
13% 13 
16% 16% 
16% 16% 
35% 24% 
46% 47% 
14% 13% 
54% 52% 
14% 14 
6 6 
13% 13% 


12%+ % 
2*%— % 
16% — % 
30 

%_l* 

3 %— % 
30%— % 
16 + % 
8% 

37% 

39 

23% — % 
3%+ % 
47%— 1% 
36%+ % 
45%+ % 
51%+ % 
31% — % 
22 

ia%— % 

14% 

28% 

52% + %. 
3616 + V. 
22% — % 
22 % 

43%+ % 
45% + % 
29% + U 
10% + % 
34% + % 
13%— % 
23% 

25%+ % 
34 + % 

21% + % 
K%— % 

a - % 

14% 

an*— % 
28% — % 
77% — % 
25% 

*%+« 

431* + V* 
23 

83% — 1 <* 

SS" 

in*— % 

i»-% 
17% — % 
414*— % 
30*— V* 
304*+ V* 
21 %— % 
20% + % 
23%+ V* 
25% + % 
44 + % 

46% 

55%— % 
38%+ % 
501*+ 1* 
21 — % 
684*+ % 
2146 + 1* 
41b— H 
32%+ % 
60 +1% 
9% 

114* + 1* 
71%— % 

an* 

4*4* +14* 
4 

214*— 1 
4 

171*+ % 
3346— % 
11% 

15% + V* 
26 + % 
3*4*- % 
32% — % 
32%+ % 
13 — % 
16% + % 
1*%— % 
25 

474* — % 
134*— % 
53% + % 
14% + V* 

4 — % 
134*— % 


12MOM1I 
Hldt Low 


Stock Plv. TM- PE IQOsHJoti LowQuoLQi'Q* 


IXOoSX 10 

317 

3k* 38 20 — * 

180 25 TO 

sai 

79* 78* 7m— V] 

23 

m 

6% 6% 4*— % 

2X0 60 f 

1711 


275 10J 

63 

39 

26* 366b 36*— % 
7Vk 76b 7% — % 



29% 29 29 

1J0 12+ 

48 

9% 9Vb 9%— % 

230 50 13 

339 

37* 37* 376b— % 


34% 34% CBI In 
874* 61% CBS 

104* 4 % CCX 

46% Z7 CIGNA 
30% 234* CIGpf 
1D4* 54* CLC 

33 21 CNA Fn 

10% 8% CNAI 

42% 34% CPC 1(1* _ 

19% 14% CP NH 1.40 73 I 29 18 174* 18 + % 

TTfi 1(4* CSX 134 47 1 1*13 27% 23 22% — I* 

44% 22 CTS 140 3J IS 7* 30% 30 30% + % 

17% *46 C 3 Inc 30 S* 10% 10% 10%— % 

28% 22% Cabot .*3 XA 11 184 35% 3*4* 26% + 4* 

14% IV* Conor 14 171 94* 9% «%— V* 

36% imCMFod J3 24 3 533 134* 13% 13%—% 

39% 324* Catted pf 435 1X1 18 3616 36% 36% 

24% 13% Col Bin JSr 14 21 41 16 15% 15% + 4* 

20% 11% Comml .12 9 117 13 13 13 

304* 179* CRUtO M 333 23% 22% 22%— 4* 

*% 5% CmpRo .161 47 54* 5% 5 % 

3V* 2% Cp Rato JO 2 246 34* 24* 

71 541* CamSo Z30X4I1 1C 68% 67% M +% 

>43 2»* CdPoea 1X0 149 3*1* 35% 35%—% 

30% 1416 CanPEa JO 37 18% 18% 1*4*— % 

174% 123% CapCIfl JO .1 16 184 15746 154% 157 +24* 

30% 30% CopHM 1X8 XS • 798 3946 384* 39% + V* 

1084*100% CDDHpt ia*3elttJ 35 181% 101 101%+ I* 
18% 1% Coma ■ XI U II 1759 16% 15% 16 +4* 

19V. 1146 Coring 0 AS 30 1746 1 2 % 1246+1* 

354* 22% Carl tale 1 S3 XI 11 15 131* 33 331* + 1* 

81 4* Carnot 2X6 U « 974 80% 80% S0%— % 

234 194* 19% 1t%— % 

533 24 23% 33% 

T2 21% «% — 

I 

I 

10 


354* 13% Com FI 
25% 19% CarPw 
34 194* CarPpf 

501* 37 CarTec 
10% 7% Carrol 

40V. 304* CanPIr 
32% 7816 CartHw 
264* 19% CartWI 



m an xjyi 

21% 31% 21% 
3914 39 391* 

in 84* 046 


SS7S 




1J0 93 

X84 1X1 

IIU 114 
ilUpf 4 JO 1 
lltPS 1X8 
21% 174* CnLoEl 1.96 M 
35 29% CLoElaf All 1X1 

154* 7% CaMPw 1X0 145 
16% 14 CnSom 
19% 10% CVTPS 
33% 74* Control 
M* 74* Cntry T1 
354* 184* CtnvlIJ 
23% 15% CrVteeb 
274* 1? CessAlr M 
31% 14% Chmpln X8 
29 19 Omlpf 1-30 

56% 43*6 Owl Pf 460 
12 8% ChtimSo X0 

12% 1% vlQirrC J0I 
4% % vlOltwt 

12% 2 vlChrtel J2i 
524* 354* Ow X65 __ 
44% 36% Chose pf 525 1X3 
58 41 Onwopt 6X80123 

57% 52 Chaw pf XlOo SJ 
1 B% 13% Chelsea 44 40 . 
38% 25 Chanted 1X8 SJ II 
341* 23% ChNYs X36 7,9 5 

34 23% OrNYpf 147 4J 

5T6 48 ChNVpf 6X7e12J 
564* 46 ChNYpf SJOellJ 
40 % rv* QWHPfc 1.16 
414k 321* ChesPn 142 
401* 31 Chevrn 2X0 
53% 1546 CNVWJ 
1« 91% ChlMTw 

74% 47 QMMInf 
25V. 14% CMPnT 
20 846 an FUN 

33 231* ChritCr 

74* 4% Christn 

13% If Chroma 
544* 43 Chrmpf 
33% 20% arifit _ 

38% 21 Chryspf X75 10.9 
52% 34% Chubb* X30 4 X 
32% 71V. Church 
41% 35% C 61 Bril 
ISM «% ClrtGE 
3Q M OnGpt 

34 244* CklGpt 

65 50 ClnGPl 

52% 39 OnGPf 


% ? sd 




3Sr xi so 
X8t U 


34 
1T2 
43 
496 
1 

MB 12 5 S38A 
135 
251 
271 
763 
537 


H 


in ... 

X16 its 
*JM 15.1 
445 ISJ 
9 J8 ISJ 
7X4 15X 


13 32 32 —46 

94* 91* 946 + Vi 
14% M% 14% — % 
17 16% 14% — Vb 

9% 91* 946 + 16 

2 m m— % 
46 46 

7% 246 246—% 
5 2002 44 V 434* 44% + 4* 
12 39% 391* 39% 

30 * 52% 52% 52% +1 
338 54 531* 53% — I* 

8 II 164* 164* 764* 

39 27% 26% 37 

3016 29% 2*46— 1* 

30 30 JO + % 

53 5146.53 +IJ4 

50% 494* 50% +11* 
34 3346 334*— 1* 

3646 36% 36% 

34% 334* 33% —14* 
ZB4* 28% 11 A + 1 * 
131 160% 1774* 188 +0 

II 6746 67 67 —11* 

“ 1*4* 19% 194* 

8 % 84* 84* — 16 
324* 31% 31%+ % 
7% 7 7 

13% IJ4* 134* 

514* 514* 514* — IV, 
31% 3046 Si — % 
2546 2516 25V* + % 
50 49% 49%— % 

31% 28% 31% + M 
37% 37% 37%+ % 
15 14% 14% 

40r 26% 21% 26% — % 
TOO, 31 3T 31+4* 
1001 61 61 61 + % 
JOOz 48% 481* 48% — I* 


1 

114 
700 
X4 16 • 4 
53 11 2*9 
7J 8 4718 
11 274 
144 



INDOSUEZ ASIA 
INVESTMENT SERVICES LIMITED 

Is pleased to announce the launching of the 

ISA ASIAN GROWTH FUND 

A Hong Kong registered and managed unit trust 
specializing in smaller growth stocks in japan and 
in the emerging stock markets of South Korea and Taiwan 
as well as Hong Kong and Singapore. 

For further details, please apply to your local branch of Banque Indosue* or to 

INDOSUEZ ASIA INVESTMENT SERVICES LIMITED 

2610 ALEXANDRA HOUSE 
CENTRAL 
HONGKONG 
TEL. 5-214231 
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Loaii Losses Slow Rise 
InBaiikAmerica Profit 


Reuters 

SAN FRANCISCO — BankA- 
. meriea Corp. Wednesday reported 
a 20-percem increase in its third- 
quarter earnings, but said gains in 
interest revenue and fee Income 
were partially offset by higher op- 
erating expenses and a si gnifican t 
increase in its provision for loan 


BankAmerica said its provision 
for such losses amounted to S250 
million for the third quarter, up S3 
percent from $163 million in 1983. 
It said net loan losses in tbe quarter 

Hawker Says 
Profit Grew 
18% in Half 

Reuters 

LONDON — Hawker Sidddey 
Group PLC Wednesday reported 
an 1 6-percent increase in pretax 

profit for the first half, but said that 
earnings for the fuU year were like- 
ly to remain around the£I37J mil- 
lion ($164.7 million) of last year. 

Hawker said that its pretax prof- 
it for the half was £63.7 million, up 
from £55J million in the first half 
of 1983. Sales were up 12.6 percent 
in the period, to £75 f million from 
£673 million. 

Hawker shares closed Wednes- 
day at 391 pence, down 36 pence 
from Tuesday. The results were be- 
low most analysts’ expectations. 

Hawker said orders had shown a 
rising trend, particularly in the 
group’s British Railway engineer- 
ing companies. But, it added, it 
does not expect conditions to 
change substantially for the rest of 
the year. 


had risen 16 percent, to $249 mil- 
lion compared with $215 million a 
year ago . 

In the third quarter, the compa- 
ny said, net income rase to 591 
million, compared with 576 million 
a year earlier. Net income for the 
'nine-month period fell' ll percent 
to $302 million, from $338 milli on 

BankAmerica said those results 
included the figures from Seafiist 
Corp-> which it acquired in July 
1983. Only Scaftrst's third-quart er 
results are included in the 1983 : 
figures, it said. 

Seafirsi recorded a third-quarter : 
profit of $21.4 million, compared, 
with a loss a year earlier of S34.6 
million. The earnings included a 
$20.5-million extraordinary gain 
related to tax benefits on the previ- 
ous year's operating losses, BankA- 
mencasaid. 

MCI, BT Sign 
Phone Accord 

Reuters 

NEW YORK — MCI Commu- 
nications Cotp. said “Wednesday it 
signed an agreemou with British 
Telecom PLC to provide a direct- 
dial telephone service between the 
United States and Britain. The ser- 
vice will begin early next year. 

MCI also plans to expand its 
mail service worldwide. The com- 
pany said that after tests next 
month, MCI mad will be available 
in Western Europe, the Middle 
East, Africa, the Far East and Cen- 
tral and South America. 

Seth Blumenfdd, president of 
MCI International, an MQ unit, 
said the agreement with BT for 
long-distance service to Britain will 
enable MCI to penetrate a market 
valued at about $300 million annu- 
ally. 


Swedish Match 
Pnfitjumped 

International Herald Tribune 

STOCKHOLM — Swedish 
Match, the diversified industri- 
al, group, making floor cover- 
mgs, kitchen fur nishing s pack- 
aging and matches and lighters, 
reported Wednesday that its 
pre-tax earnings more than tri- 
pled to .689 million kronor 
($78.4 million) in the first eight 
months of 1984. 

The sharp rise was mostly 
due io extraordinary income of 
450 million kronor from sales of 
real estate holdings and other 
assets, the company said in an 
interim report. Exclusive of ex- 
traordinary items, Swedish 
Match -said its pre-tax profits 
wen up 18 percent to 239 mil- 
boo kronor from 202 million 
kronor a year ago. 

Operating earnings, exclud- 
ing financial items, were up 23 
percent to 393 million kronor 
from 314 million kronor in Lhe 
first eight months of 1983. 

Sales of Swedish Match rose 

14 percent to 6.103 bQlion kro- 
nor from 5.367 trillion kronor. 

' Swedish Match forecast that 
earnings for all 1984 would rise 

15 percent to around 480 mil- 
lion kronor from 417 million 
kroner in 1983. 


Long-Term Indicators 
Rise 2.2% in Britain 

Reuters 

LONDON — The British index 
of long-term economic indicators 
rose in September 12 percent, ac- 
cording to provisional figures re- 
leased Wednesday. 

The Central Statistical Office 
said the recent performance of the 
index suggests that the economic 
cycle will reach a peak in early 
1985. 


COMPANY NOTES 


Continental D&nois Corp.’s aver- 
age daily borrowings f rom the Fed- 
eral Reserve Bank of Chicago in- 
creased more than $1 billion 
Monday and Tuesday, and reached 
S5.925 bQlion on Tuesday, sources 
said. Continental officials declined 
comment. Continental has said 
that its daily borrowings from the 
Fed had dropped to $4.9 billion as 
of SepL 30, from an average of $6.1 
billion during the third quarter. 

Disneyland employees ended a 
three-week strike Tuesday at the 
amusement park in Anaheim, Cali- 
fornia, after members of five 
unions approved a contract that 
included a two-year wj^gq Xrgeze. - 
The unions and Walt DStiey fro^ 
ductions, owners of the* park, 
agreed that current employees 
would retain medical benefits. 

International Business Machines 
Corp. is introducing two new Series 


1 processors that offer about 50 
percent greater internal perfor- 
mance and twice the storage of the 
current top Series 1 model The 
company said the new 4956 Model 
E and its integrated disk version, 
the 4956 Model 60 E, expand uses 
in distributed processing, commu- 
nications and aata processing 

Occidental Petroleum Corp. has 
filed a registration statement with 
the Securities and Exchange Com- 
mission for an offering of 1.0S mil- 
lion units of securities. Occidental 
said each unit wifi consist of $1,000 
in senior subordinated notes due in 
1994 and of seven shares of pre- 
fereed^slock, convertflrieriniMXMn- 
’mdnstbek atno^lessthih 540 per 
share. 

Philips Video Products Taiwan 
Ltd. plans to invest 686 million 
Taiwan dollars ($17.6 million) in 
new fadfities and has applied to the 


Economics Ministry for approval 
to produce odor monitor and color 
line output transformers, a minis- 
try official said. 

RCA GoqL said its net profit rose 
22L8 percent in the third quarter 
from a year earlier, tQ $78 million, 
or 74 cents a share, compared with 
$60.3 million, or 53 cents a share, a 
year earlier. Revenue rose 8.8 per- 
cent. to 52.47 billion from $2J7 
billion. The advance, ii said, was 
spurred by record revenue from its 
electronics. NBC and Hertz car 
rental divisions. 

Vo&swagrawerk AG said that 
China is interested in making small 
numbers of lhe high-performance 
Audi 100,'>t!£ch r is produced by 
VW’s subsidiary. Audi NSU- Auto 
Union AG. Last week. Pina and 
VW agreed to set up a plant to 
make VW Santana sedans in 
Shanghai 


Sonesson Set 
For Control 
OfGambro 


By Juris Kaza 

International Herald Tribune 

STOCKHOLM —Sonesson AB, 
a diversified Swedish group with 
holdings in light industry and phar- 
maceuticals. said Wednesday that 
it was obtaining a majority stake in 
Gambro AB. a maker of artificial 
kidneys and other medical equip- 
ment II also said it is replacing 
Gambro’s top management. 

In an agreement evaluated at 472 
million kronor (SS3.6 million). 
Sonnesson said it would increase its 
voting stake in Gambro to 57 per- 
cent from just under 24 percent, 
and boost its total share of Gam- 
bra’s equity to 33 percent from 8.4 
percent. 

Four milli on shares will be pur- 
chased from the Crafoord family, 
the largest shareholders in Gam- 
bro. 

The aquisiiion will be paid with 
40.5 million kronor in cash and a 
new issue of 17 million shares in 
Sonesson. Beni! Lindquist an ex- 
ecutive vice president at Sonesson, 
will replace Anders Althin as man- 
aging director of Gambro. 

Mr. Althin will remain with 
Gambro in the newly created pos- 
tion of deputy board chairman. 

In the first half of 1984, Gambro 
reported, pretax earnings fell 40 
percent to 44 million kronor, while 
sales were up 14 percent to 692 
million kronor. 

Gambro forecast that earnings 
for all 1984 would be between 100 
million and 120 million kronor, 
down from 136 million in 1983. 

Lennart Nilsson, managing di- 
rector or Sonesson, said Gambro 
had been hurt by production diffi- 
culties with its new line of heart- 
lung machines, as well as an exces- 
sive cost rises throughout the 
company. 

Kuwait Unofficial Mart, 
Official One to Merge 

Reuters 

KUWAIT — Kuwait’s official 

Stock exchange said Wednesday 
that the unofficial Souk Al Manakh 
market, which collapsed two years 
ago with a $90-bQlion debt, is to be 
merged with the official exchange 
Nov. 3. 

Exchange officials said a new 
trade system win be used, allowing 
shares to be traded over the 
counter, along the lines of Lon- 
don's liniisieH securities market. 
Dealings will be permitted for one 
houra day after the official market 
doses. But of tiie 37 firms, aD non- 
Kuwaiti Gulf companies, whose 
shares circulate on the unofficial 
market, only 20 have applied to he 
traded under the new system. 


INTERNATIONAL POSITIONS 


Sales Manager 

IOMEGA Corporation is seeking a Sales 
Manager with an impressive track record in 
computer peripheral sales. The position will 
be headquartered in Stamford, Connecticut 
and reports directly to our Vice President of 
Marketing. The successful candidate will deve- 
lop and maintain accounts with major dis- 
tributors and large OEMs in the European 
marketplace. Qualifications are 10 years of 
experience in Sales and Marketing, which 
should include 5 years of International Sales 
and Marketing oral least 5 years in computer 
related sales. 

IOMEGA Corporation is a computer memory 
storage company that created a new genera- 
tion of disk drives. We are running at a very 
rapid growth rate and offer an excellent 
opportunity for the right candidate, as well as 
a highly competitive compensation package. 
For immediate confidential consideration, 
please send resume with salary history to: 
Professional Employment, Iomega Corpora- 
tion, 1821 West 4000 South, Roy, Utah 84067. 

The Time is Right for 
you and... 

L’JIdSCA 

We are an equal opportunity employer M/F/Hrv 


Rowntree Sees Future Growth 
In North America, Not U.K. 


(Continued from Page 13) 
in 1890 to create “Maddntosh’s 
Celebrated Toffee,” the origin of 
modem toffee. They began making 
their creation in Halifax, York- 
shire, four years lata. 

Rowntree & Co. began expand- 
ing from its English holdings in 
1964, when it bought a majority 
share of a West Ge rman company. 
The next year it bought operations 
in Belgium, the Netherlands and 
Italy. 

But it was not until 1969 that 
Rowntree merged with John Mack- 
intosh & Sons Ltd. That was also 
the year that Rowntree Mackintosh 
signed the licensing arrangement 
with Hershey Foods. 

For a company that Mr. Has- 
linger, the deputy chairman, said 
was at one time not interested in 
expanding beyond 12 product 
lines, Rowntree has come a long 
way, selling more than 400 prod- 
ucts in 120 countries. 

Yet while the conmany now 
holds about 8 percent oi the British 
potato chip market and has ven- 
tured into snack foods in the Unit- 
ed Slates with Tom’s Foods, Mr. 
Haslinger and Mr. Dixon are still 
reluctant to diversify. 

“1 prefer to look at it as a widen- 
ing of our product base rather than 
diversification,” Mr. Haslinger 
said. “We very much believe in 
chocolate and confectionery. This 

15 -t rill OUr main thing " 


Dans une grande ville de la CEE Env. 300 000 

Une socieie de dimension Internationale (CA 1 10 MF. 250 personnes) specialisee dans la 
conception, I'integration. ('installation el la maintenance de reseaux modemes de tele- 
communications recherche son 

Directeur 

de la Division Engineering 

pour participer a sa croissance et au developpemem d'une activiic de pointe exercee dans 
une quinzaine de pays. 

Ass isle d’un expert en telecommunications et d*un responsable marketing, voiis encadrez 
les 170 personnes assurant les activates de maintenance en Europe, en Afiique el au 
Moyen-Orient, en assurant un role de formation el d’animation. Responsable de voire 
division, vous en definissez la strategic, vous elablissez des plans et des budgets et 
prevoyez les invesiissements necessaires a son evolution. 

De formation superieure (Telecom si possible), vous avez une experience de plus de 5 ans qui 
vous a perm is d’acquerir une grande ouvenure d* esprit, un sens dc I international ( bilingue 
franpais-anglais) et une aptitude certainc aux relations humaincs a unis les niveaux. 

Nous vous remercions d’ccrire. sous ref. 2682 a ERNST & WHINNEY Conseif. 1 50 Bd 
Haussmann. 75008 Paris, qui etudiera voire candidature avec soin et discretion avantde 
vous repondre. 

Ernst & Whinney Conseil 



“There is a mental set of doing 
something that is pushing out into 
new areas from what we know,” 
Mr, Dixon added. 

That strategy makes sense to an- 
alysts. “They have a name and rep- 
utation, deservedly so, of bang a 
gpod manufacturer of food prod- 
ucts,” said Tony Hollingwonh, 
food analyst for Laurence, Prust & 
Co. 


Subaru Faces 
U.S. Curbs 

(Continued from Page 13) 
Jane by Russell C. MosteDa Jr., 
recommended Subaru then and is 
still recommending iL 

“For the long-term outlook,” 
Mr. MosteUer said, “we project a 
20- percent compound annual 
growth rate in earnings pa share, 
as we expect that Japanese auto 
import restrictions will gradually 
ease and strong pent-up consumer 
demand for Subaru's froni-wtied- 
drive and four-wheel-drive vehicles 
will stimulate retail sales.” 

Subaru itself seems extremely 
bullish, despite increasing import 
competition from Ford! which 
plans to build cars in Mexico for 
sale in the United States, and Gen- 
eral Motors, which is importing 
cars bmlt by Suzuki and Isuzu in 
Japan to be sold by Chevrolet. 

“We have our niche in the mar- 
ket," said Subaru’s Mr. Reich, “and 
they have theirs.” 

Moreover, be said, in a “custom- 
er-satisfaction” study conducted 
by JJD. Power & Associates, the 
auto-marketing information com- 
pany, of Westlake Village, near Los 
Angeles, Subaru ranked in second 
place, just behind Mercedes. A year 
ago Subaru stood in third place 
behind Mercedes and Toyota, but 
this year Toyota fell to fifth place, 
with Honda and Lincoln ranked 
third and fourth. 

As for the possibility that import 
restraints ought be lifted in the fu- 
ture, he maintained that even so 
“theJapanese don't want to exacer- 
bate the situation back to 1981." 
when limitations were imposed be- 
cause of weak U.S. sales, and 
would “not come full blast into the 
United States." 

Meanwhile, what about Subaru's 
cash board? The company already 
owns five distributors, while 10 
others are independent Several of 
these, Mr. Reich said, will become 
available ova the next few years, 
and Subaru hopes to buy them. 
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VEREINSBANK New York Branch 


1974 


Ten years ago Bayerische Vereinsbank AG of Munich, West 
Germany, converted its New York Representative Office into 
a full-service branch. As in many other places around the 
world we were the first Bavarian bank to arrive. BV appre- 
ciates the support of the American business community. Not 
only in New York City but also in Atlanta, Chicago, Cleveland, 
Los Angeles and the Cayman Islands. 

Ten years of growth have required us to occupy new 
quarters on Madison Avenue. Our highly motivated staff 
offers efficient services for all types of financial transactions. 
Bayerische Vereinsbank service is innovative and inter- 
national, extended out of 400 offices in Southern Germany 
and major business centers of the Federal Republic. Our 
home base is complemented by offices in twenty locations 
strategically placed around the globe. Some of our units 
have been in business for 200 years. Since the times of 
George Washington. If you ask for experience and tradition 
the answer is Bayerische Vereinsbank. 


Bayerische Vereinsbank AG 
(Union Bank of Bavaria) 
New York Branch 
335 Madison Avenue 
New York, NY 10017 
Telephone (212) 210-0300 
Telex 62850 ubb uw 


Atlanta Ag ency 
Telephone (404) 522-2636/7 
Cleveland Office 
Telephone (216) 566-8055 
Chicago Branch 
Telephone (312) 782-9225 
Los Anq elesAqency 
Telephone (213) 629-1821 


Bayerische Vereinsbank AG 
Head Office Munich 
International Division 
Kardinal-Faulhaber-Strasse 1 
08000 Munchen 2 
Telephone (089) 2132-5837 
Telex 529921 bvmd 
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Robert F. Cassidy 
Executive Vice President 


Peter O. Kolia 
Executive Vice President 


Siegfried Bouvier-ErtJ6 
Senior Vice President 


A LiAMMG SWISS BANK EVALUATES 
THE UNDERLYING STRENGTH OF 
THE GERMAN ECONOMY 


B espite pessimism 
often expressed in 
West Germany, their econ- 
omy appears to be well on 
the road to recovery. 

The strong U.S. dollar, 
which has been the center of 
attraction for some time 
now, has tended to over- 
shadow the surprisingly 
strong performance of the 
D-marfc over the same period. 
Although it has declined in 
value substantially against 
the US. dollar since the end 
of 1982, compared with a 
basket of other major cur- 
rencies it has held its own 
quite well. 

West Germany is dearly 
an economic giant with a 
high per capita income, 
ranking first among the 


world’s largest trading coun- 
tries. Taking this into con- 
sideration, it is advisable for 
a well balanced international 
portfolio to include an ap- 
propriate share of D-mark 
investments. 

The key questions, of 
course, are: What proportions, 
and timing? 

Bank Julius Baer 

Adequate and timely 
information is the basis for 
any investment decision. 

And as one of Switzerland’s 
most experienced and recog- 
nized private banking organ- 
izations, Bank Julius Baer is 
able to provide valuable in- 
depth analysis and effective 
advice. 


The Bank's international 
commitment rests on a cen- 
tury-old tradition, based on 
(he conviction that excel- 
lence of service is the key to 
a lasting business relation- 
ship with its dients. 

‘'The International 
Investor 0 

In order to provide a 
professional evaluation of 
investment opportunities 
in key international finandal 
markets. Bank Julius Baer 
offers relevant and com- 
prehensive advice in its 
quarterly review, “The Inter- 
national Investor." The 
current issue provides a pro- 
fessional evaluation of the 
prevailing investment climate 


in the Federal Republic of 
Germany, and the impli- 
cations for the International 
investor: 

We invite you to write 
today for a complimentary 
copy. 

r- 

Mr |an A. Biefinski W 

Bank julius Baer 

Bahnhofclrasse 36. CH-8022 Zurich 
Tel.- (01) 2 2851 II. Telex: 812115 

□ Send me inlormation 

□ Ring me personally TeL: 


Name (print). 


Addles* . 


Citv 


IB cq B 


cqR RANK jULIUS BAER 

For the fine art of Swiss banking. 
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317 17 15ft 17 +2 

00 28 6 295 32V* 314* 3116— ft 

W 2746 97ft 27ft— ft 
JOb to A 62 IBft IB 18 — ft 

02 18 17 17 17 14ft lift 

02 8 18 27 2416 24 34ft + ft 


Oaklnd 2*7 

Oak It»P 183 58 13 2 

OcdPat 280 Li 13 501 
OceJPwt * 

OcdP pf 280 120 1 

OcdP pf 212 118 M 
OcdP Pl 2J0 II A 17 

OcdP *11580 140 773 

Occlnl 1482 138 233 

ODECO 1 JO 19 U 166 
Ogden 180 7.1 10 116 
OTUoEd 184 140 5 7331 
OhZdpI X90 153 5a 
aneocf 4jo m.9 » 

OtiEdp* 704 1L4 250; 

OtiEdta 7J6 ISO 50ft 
OhEfl pf 800 148 413ft 

OhEdpf JOe 28 2151 

OliEdpf 380 ISO 10 
an Ed pr 3.72 158 11 

IBft OnEd ot 1J0U3 9 

74ft OfiE pl 1041 13J KXb 
77 Cme Pl 1084 140 101 


50ta 4BV> 
4130z 55 
2151 to 
10 23U 
21 25ft 
2 13ft 
HMj 77 77 
Ut 77 77 


41* 

2746 + ft 
29 —1*6 
12ft— ft 
aft + ft 
lift — ft 
17ft— ft 
111 — ft 
105ft— ft 
25* - *6 
toft 
12 

2Sft— ft 
29ft— ft 
47 +1 

m* 

55 —2 
a + *6 
23 —ft 
25ft— ft 
13ft + ft 
77 
77 


41ft aft MfrHan 3.14 IOO 4 1103 3D* 30*6 30ft— Vi 


57 41 MlrMpf 4X7*138 

5746 40 MfrKnt 587*128 
14ft 6 vIMonvI A 

3344 1946 wiMmripf 
30ft 31 MAP CO 1 JO 4J 10 

5*6 3 Momtz 

3ft 1ft Mo rtXfB 
77 l«ft MorMId 180 AO 5 
4Aft 77ft Marion .40 1.1 31 
ISft IBft MarkC J2 10 30 
201k 14ft Morfcpt IOO 78 
83U 5BV* MarrlAf 84 8 14 


2445 48 44ft 40 +lft 

ISA 4Aft 44 44 — ft 

4 271 Aft 4*6 Aft 

23 21ft 90ft 20ft— I 
10 24B 25 u. 24ft 25ft + ft 

S 3ft 3ft 3ft 

170 lft lft lft 

AO 5 117 to toft 2* + ft 

1.1 31 133 30 37ft to - I, 

lO 30 55 IBft im mi- ft 

78 A 14*6 1AM tAft— *6 


JOb 48 12 7 IB 

280 58 7 17 Jb 

12 733 17ft 
02 30 13 1 17ft 

1.13 38 B 259 32V* 

JO 13 B 1373 2466 

A 222 15ft 
00 18304 1230 12ft 
IOO 73 A 3 30ft 

302 lft 

28B 48 II 871 51 

IJO U 13 5S3 34 


04 20 17 90S 14 ft 


SOW 58Vi Morrlol 84 8 14 174 75 Vi 74ft 75ft + ft 

Sift 35ft MTkllM 280 40 34 1024 51ft 51ft 51ft— ft 

42ft toft MartMs 104 3.1 7 4265 43*6 49ft 43ft + W 

Wft SS MrtMpt *87 48 49 71 47k. 70*6 +)M 

2l*k 7 MarvK -12 10 II tol IBft 7*k 99»— Vi 

35*6 22ft Mtnco 86 20 II 1065 25ft 25 25ft— ft 


lift 7ft MnlMr .14 18 14 1U lift 11*6 lift + ft 


IBft 15ft MOSM 
Aft 3M Ma**vP 
24ft 20*6 MasCp X80 120 
lift TftMMIlK 1J2 128 
88)6 57 MbtkuE 85r O 
13ft Aft Mattel 
9ft 3ft Motel wt 
toft 13 Motttol 
ISft 7** Mown 


10 47 15ft ISft 15ft— ft 

331 2*6 3ft 2ft 

to 23ft 23ft 23*6+ ft 

77 10ft IBft 10ft 

11 171 45 44ft 44ft— ft 

585 12 11*6 lift— ft 

177 M bt lft — li 

72 2BM 3B 21 

18 340 14ft 14 14ft— ft 


200 LI 15 3BB 27 
1J9 HO 2 lift 

14 73 17*6 

IJB 70 A 104 24ft 
2J0 118 4 toft 

104 A* A 109 34 
74 3ft 
OS .9 1454 27*6 

9X0 L3 no 41ft 
80 20 13 7BB7 15*6 
84 20 19 1340 31*6 
10 lft 
IOO 4.1 13 S MA 
13 1717 1216 
OB 12 II to toft 
80 28 8 147 17 
.144 18 to lift 
2.74 IQJ 7 2*5 27 
180 12J 200] 13 

104 118 1547 15V* 

2J0 118 Uttt 17*6 


18 

48ft— M 
17M + *6 
17M— M 
32 — ft 
34*6+ V* 
15ft— ft 
12ft— ft 
MM— ft 
lft 

SM6 + ft 
34 + M 

23*6+16 
MM 

1Aft+ ft 
37 + ft 


17ft 

toft 

20 V. + ft 
35ft— ft 
3 — ft 
3TV6+ ft 
40 ft 

Uft + ft 
21ft + *6 
7ft— I* 
34*6 
12 ** 

27ft- *6 
16**+ ft 
lift— ft 
36*6 
13 
U 

17*6— ft 


13 OtlMotl 80 28 17 417 14 15*6 14 — ft 

Sift OtiPptB 780 138 5001 57 54ft 54ft + ft 

34 ObPpfE 881 138 2007 43ft 43 63ft + ft 

OtttaGE 1J3 18 8 707 22*6 23ft 22M + ft 

06 VlG Pf JO 103 20OZ 7)6 7ft 7*4 
onn 132 43 I 134 toft 30 30*6— ft 

Omari. 1J4 48 13 14 23ft 23 ft 23*6 

omnere J2 108 5 12I SftBftfft+ft 
Oneida JO 4,7 10 to 17ft 14*i 17 

ONEOK 284 L9 8 50 Mft 2*ft 28*4 

OronRfc 204 LA B to 23ft 23*6 23ft— V* 

Orange 47 224 Eft S lft + ft 

OrionC 04 33 94 72 ZS 22ft aft— ft 

Orton P 33 172 10ft 10ft 10ft + ft 

Orion 04 L75 78 29 28 Vj toft toft + M 

OuttiMs 84 U B 114 23ft a 23 — *4 

OvrtiDr 80 13 IB 375 19 IBM IBM— ft 

OvrnTr 84 23 11 125 24 23ft 23*6 + M 

OvSllP 80 33 9 574 15*6 15)6 15*6 + ft 

OwenC 180 48 B 742 30*6 30ft 30ft 

Oww.111 1X4 4.1 9 60S 41*6 40ft 41)6 

Oxford s 80 30 7 to ISM 13ft 13)6— M 


20ft 13 Vi PSA dp* 
19ft lift PocAS 


34ft I, phh JB 38 10 9to 34*6 lift lift— *6 

16ft 13 PNBMI 188* 9J tfl 414 14M 15*1 lift 

38 24*6 PPO M U I 411 34ft toft 34 + M 

24)6 15 PSA 80 38 20* 18 17ft 17ft + ft 

20ft 13ft PEA dpt 1.90 128 218 14ft 144, 14ft + ft 

I9*k lift PocAS 180 125 27 12 11*4 12 + M 

14*6 12*6 PocOE 103 110 B 3480 15ft 14*4 15ft + *6 

to 30ft PocUg 3J2 98 IB 743 35ft 35ft toft 

» 20V, PcLum 1.20 48 M 107 34 35M 25ft— ft 

19*6 5*6 PocRM -78*124 13 47 4*6 AM Aft— ft 

90*6 14 PocRSPl 2JXJ 127 2 15*6 15*6 15*4— ft 

a 11*6 PocSd 80 29 10 to 13ft 13*6 ISft— ft 

<4 51ft PcT*f n 580 LI ■ 3310 4<*i 45*6 Mft + ft 


Gestion OBU-DOLLAR 5.A. 

SodM Anonymn 
10A Boulevard Royal 
Luxombourg 


Gestion OBU-DM S.A. 

SociM Anonyms 
10A Bouiovard Roycri 
Lumnibowg 


R. C LncdHirg B 18.799 
Luxembourg, Je 8 Octobrc 1964 

FONDS OBU-DOLLAR 


R. C Loxemboarg B 180)94 
Luxembourg, le 8 Odohre 1984 


RECLEHENTDE GESTION DU PONDS OBU-DM 


Nouveau Ubdli dco article* 1.13. 10. II et 13 


Article 1 1 Le Fonda 
AIMm 7 


Modifications des articles 1, 2. 3. 10, 11 et 13 


iJr ^ BOOT teaua cn doEUra am^ncains. fia &qnt 
Vj'^wtdWbini 3<LSqiBadbre dc diaque annie.’* ' ‘ 


Article 2 1 Lb SocUle de Ceatioii 

Dernier alinea 

"Lea participants donneni po avoir £ la Soci&t de Gestion de ks 
rep resell ter aux Me m hlfa ggoerales des sod£t£s dont les litres sent 
' incorparfo dans le Ponds el d’jr faneore lous roles. 

La Sodele de Gestion n’est teooe d’tsreroer ce mandat que dans 
i'uii£re( des participants et coafonnEment i la legislation applicable 
aux aocielfs aont it a' ash.” 


Axtide L s Le Fonda ■ .. •..• •• 

Ai Coda ? • *-r' . ■■■■ ■ i-- • 

"LesComptcs du Foods soTgenuaen Deutacbe Mark. I Is soot clflturfe 
au 31 Decembre de ebaque annfie.” 


Article 3 1 La Banqne Diponiaire 

AlinSa 6 

"La Banque Dipaoilaire. ou la Sodit£ de Gestion. poum i tout 
moment et mojnennam un prfavie tail de trois mms deiune i Lai me, 
metue fin aux fooctiom de la Banque Droositaire. ftam bicn entendu 
loutefois que la invocation de la Banqne Dfipositaire par la Soditi de 
Gestion eat subordonobe i la condition cm uoe autre banque d^oai. 
lain acoeple les fonebon* et responsobiiit^s de banque d£po*itaire 
idles que ddinies par le present tUglemoil de Gestion et tom bien 
entendu d'autre part que ill est mis fin aux fonettons de la Banque 
Oepooilaire par la SocieJe de Gestion, oes (mictions continuenini 


Article 2 s La SodM dc Gestion 

Dernier alin&a 

"Les participants donneni pouvoir i la Sod^te de Gestion de les 
lepTfaenier aux asaonblfees gfatinles des sod Be* dont les tints aoni 
Lncorporfe dans le Ponds et ify emettre tous votes. 

La Soci£t£ de Gestion n’est tonne (Texercer ce mandat qne dans 
l*int&€t des partidpanls et conformfaneni a la Ifgislation applies He 
aux societis dont il s'agU." 


Article Sila Buqve P ^o t Mn 

Alinea 6 


"La Banque Dfipooilaire. ou la SodM de Gestion, poarra i tout 
moment et moyennant on pitiavis ecrit de troia mois de rune il 'a utre. 


ensuite ataa longtemps qu’il faudn pour que la Banque D£poaitaire 
soil dessaisie de tous les avoirs du Fonda qu'elle ditenait poor le 


soil dessaisie de tous les avoirs du Fends au'elle ditenait poor le 
ro tuple de cdui-cl Si la demission est donnic par la Banque 
Drpoeitai re eUe-mfane, la Sodft# de Gestion sen tenue de me me de 
nammer une nouvelle banque dipaeitaireqai accept era les responsabi- 
lit£s el (onctions de banque dfpnftitaire amionntment au present 
(Uglemenl de Gestion, ftant entendu qu’i paitir de la date i laquelle h 
dfimmcialioo par la Banque Dfcposiuine ptmd diet, et jusqu'au jourde 
la nomination d” une nouvelle banque dtpositaire par la Soo&fc tie 
Gestion, la Banque Depmitaire contmuera i s’acqmtter de sea obliga- 
tions." 


mettre fin anx (onctions de la Banque DEpoaitzirc. tom bien entendu 
loutefois que la revocation de ia Banque Dfepoaitaire par la Sodete de 
Gestion est subonbonde i la conditioo mj'une autre Banoue DEpOBi- 
taire accepte les (onctions et respansabilit6s de Banque DSpasttaire 
idles que dffiuea par le present Wg l a n at de Gestion et torn bien 
entendu d'autre part que a'il est mb Gn aux fonctiooa de la Banque 
Dfcposittire par ia Socito de Cestioa. ces (onctions cooiinueronl 
ensuite ausai longtemps qu’il (audra pour que Ia Banque DfcpoBita h e 
■oil dessaisie de Ioub les avoin du Foods qu’elle <ltonait pour le 
compte de cehii-ci- Si dtoission est doonfe par la Ban true Dtpositaire 
dle+nbne. la Socide de Gestion sen tenue de m8me ae nommfr une 


nouvdle Banque Dfeposhure qtti accepten lea respoanfailitii et 
(onctions de Banque Depositaire coaformtoeni au prfiseot Rddement 


Article 10 1 PkibUcite 

Lea prut d'fanbwon et de racial des pans du Fonda sort rendus publics 


quotidiennenient aux gnicheta de la Banque Dfepositaire. En outre, la 
Soride de Gestion public au mou» une Ebb par aaoaine dans un 
quotidien I Luxembourg et dans un journal de diffusion Internationale 
la valeur de la part de coprapri&e determinSe sdon les dispositions de 
1'artide 7. La Sodto de Gestion public £ la fin de cheque exercke 


(onctions de Banque Depositaire confonutoem au prtsent R^gicment 
de Gcstioo, tont entendu qu’i paitir de la cute i laqurilp. la 
dtoMciation par la Banque Dtposilaire prend effet, et jusqu'au jourde 
la nomination d’une nonvelk Banque Dtpoaitairc par la Soato de 
Gestion et au conmlet transfert i cede nouvelle Banque Dipoaitaire de 
tous lea actifs du roods, la Banque Depositaire continuers is’acquiller 
de ses obligations.” 


Article 10 1 PnbBtil* 

Le prix (Ffanissioo et de rachal des parts du Foods stmt rendus publics 


annuel et i la fin de chaque premier semestre de rexercice on rapport 
financier conlenant notamment la situation patrimoniale du Foods, le 
nombre de parts en circulation et 1' indication du nambre de parts 
tobes ou rembourafes depub la publication pr fa ede nte . Le rapport 
public A la suite de la cloture de 1'exereice contiem igalement un 
cmnpte-rendu de 1'activiti de la Soato de Gestion, et notamment le 
compte de profits et pertes et le bilan. 

Les rapports annuals soot diffuses dsns les quatre mob suivant la 
cl&ture de Fexerdce ; les rapports semes triek soot diffuses dans bs 
deux mob suivant la fin du premier semestre de rexerdee. 

Les rapports financiers son! diaremlbl« au social de la Sori&£ de 
Gestion e! aux guicbets de la Banque Dtpositaire, aims qu'l ceux des 
* litres etablusemenlA dbi§nb par elle. 

Les notices et avis d" information aux participants aont publics «u 
moins dans un journal quotidien paraissant a Luxembourg et dans un 
quotidien de diffusion Internationale public en Europe.” 


quotidien 1 Luxembourg et dans ua journal de diHusioa international 
la valeur de la part de copropri to determines sekm les dispositions de 
1'artide 7. EUe publie 2 la fin de chaque ann6e et 2 la fin de chamie 
semestre un rapport financier comenam notamment la situation 
patrimoniale du ronda, le nombre de parts’ en circulation et 1'indica- 
tion du nombre de parts toiss ou remboursto depub la publication 
precedents. Le rapport public 2 la suite de la ddture de rexercice 
contiem egalement on compte- rendu de [’activity de la Soti&t de 
Cestioa, et noUmment b compte de profits et pertes et le bilan. 

Les rapports financiers soni dbponibles au si^ge social de la 5od£f£ de 
Gestion et aux guicbets de la Banque Depositaire, ainsi qu’i ceux des 
autres tobUssementB d&ignes par elle. 

Les notices et avis d'infonnatioo anx partidpanls son! publics an 
moins dans un journal quotidien paraissant 2 Luxembourg et dam un 
quotidien de diffusion inlenutionale public en Europe.” 


dim 
H ka Law stack 


TCesHtsti LnwOunr.Ofge I Man Low Slock 


13*6 13ft 
JTVfc 37ft+ ft 
12ft 12ft + ft 
•ft SM+ M 
34ft 34ft- ft 
7*6 3*6 
161, 16ft + V6 
toft svj + m 
29ft 27H+ ft 
36*6 37M+2ft 
49 43 + ft 

S3 SAM +lft 
14*6 14*6 
«ft I3H+ H 
27ft 27ft— *6 
15ft 15*6— ft 
55ft 55*k + ft . 
toft 33ft— M 
IJM 13ft | 
47*6 47ft- ft 
34 36 — ft 1 

16ft 17ft + ft 

13ft 13*fc + K 
14ft 14ft + ft 
44 44*6 — ft 

41ft 43 + ft 

37 37*4+ ft 

3ft }ft— M 
31ft 39ft— 1 
to 39 M + 1 M 
44 44 + ft 

ADM 60ft— M 
21 21 
20ft 9B14 + M 
13ft 13ft— ft 
37M 37ft + *6 
25*6 25*6— ft 


U IBM p ae Tin 80 U 13 25 lift lift lift- ft 

55 SL S 0 ^? 3 ! ^22 77 4 4441 24 23*6 34 + ft 

toft 24ft PectfcH 305 I2J 43 27ft 37ft 37M 

toft »M PoeKcH 4B7 WJ 24 31ft 31M 31M + M 

gft EnJWWB JO Z1 21 1010 28*6 37ft 9«ft— ft 
SS 5*55S 10D30 10 to 37M J7M STM + M 

24M 71*6 PmAflk it mi 4 23ft 23 H - ft 

r* ™ 2531 4*6 4ft 4ft + ft 

6 lft tolAwt 337 3M 3ft 3*6 

toft 13ft PMdcfcn Ot 1J K W 15 14ft 14ft 

« 31 PmihEC 230 6.1 ID 1954 3SV. 37 37ft +1 

.tt ^ go"***? 14 777 5ft 4ft SM + ft 

lift p Pnarefl 06 SO 14 65 14M 14ft 14H + ft 


24M 7146 FnflABk 
TU 4 PuoAm 
6 lft toiAwt 


23ft to to - ft 
416 4ft 4ft + ft 
2M 2ft 3*6 


Aft 3 PaniPr 
lift 12 Panren 06 SO 
17ft UK# Porflvn 
36 13ft PorfcEs 
12ft 4ft ParkOri .U 13 
to 2PJ PurkH «* 38 
toft 19ft Park Pa 82 30 


04 SO 14 45 Mft 14ft 14ft + ft 

A3 ISA 12ft 12M 19ft + ft 

12 213 16*6 IAV, 14*6— M 

■U 20 214 7ft 7ft 7ft— ft 

1J( 38 11 131 31 30ft 39*6 + M 

82 30 27 157 16ft -tAft lAft 


toft 2flft Parian ijo 11 U 144 31ft 31*6 lift 


7ft lft Potmrf 


Purl MW 04 18 15 121 22ft 21*6 2»k + ft 


to 12ft PovNP 89 
27 13M PovCm .U 

14ft 6ft Paabdy 00 
9ft P*nge 
»M 36 PmCM 
•S M PcnCnr 507 
64ft 47 P en ne y OJA 


JB IS 1J 15S 15ft 15H ISft + ft 
.14 1.1 12 447 15ft HM ISM + ft 
00 15 SI 0 7ft I 
1 lft lft lft 
47 76 44ft 4AU 4AM + ft 

07 48 B Il4ftll3ftll4ft + *6 

06 48 | 493 51ft SIM 51ft- ft 


JAM 17M PoPL ■ 28S Tit S 20S4 24ft 34M 24M + ft 
STM X PaPLpf 480 110 Z2Dz 34 32M 3ZM— 1M 


2Sft 23ft PoPLdprXfl 114 » 25ft 

34 20 PuPLUPrt.90 13j0 14 22ft 

tSn 5AM PoPL or 180 111 2300z 61 

26ft toft PoPL8brl2S 130 S 24ft 

toft 2SM PoPL<MH75 14J 1 34ft 

V7M 11*6 PsPLprllJO IZ1 4&z 71 

68 5BM PbPLbt 800 I3J 1002 63 

4S*A 3TM Pwnwtl 200 40 7 366 36ft 

36M 30ft Perrwpt 180 70 IA 21ft 

A4M on Pemael 200 58 IB 27AI 40ft 

lfft 9M PtwEn UA TO 7 78A Uft 

33ft 23ft PcpBav 06 1.1 15 93 33 

ASM OT PtpUCe US 17 21 2973 43*6 

36M 17ft Perk El 80 2.1 16 323 24M 

10ft • Prmtai 1 01*138 7 477 an 

toft 13*, PvtyOt- a* 18 14 <3 17ft 

J7M as P*tri* 180 4.1 IS *7 15 

32*6 36ft PetRa isle 130 50 27ft 

1716 14M PctRspf IJ7 108 11 15 

7*6 5 Ptrtnv 106*118 141 6 

43ft 97*6 PflZAT 109 38 12 7734 37M 

27ft 13M PtWfoD 287 16M 

<>ft SAM Phdppr 5JQ 13.9 3 38*6 

34*6 90*6 PMbrS 84 1J 7 3981 30ft 

17ft 9 Pm to El 2J0 148 5 2509 14VB 

33 24 PhilEpf 400 140 lOOz 36M 

66 50*6 PltflEpf ITS 141 30J SAM 

I Oft AM PnllEof 1J3 liO 73 SM 

58*6 43 PtlllE Pt 70S 158 20x41 

IBM Aft PMIEof lOl 15.1 75 BM 

1Z3M 77 PMIPl 17.19 140 MOlUBM 
57 44 PMIEof 7 JO TSJ 210z 51 

56 40M PMIE Pf 70S 141 20Gr 48 

7B 15*6 PMISub 102 LI ID 11 Uft 


9 25*6 2SM 25ft 
14 22ft 22ft 23M + *6 


2J0 5J 7 I0*A 56*6 55*9 54 


IDOx 2AM 
301 54M 
71 SM 
24QZ 51 
75 BM 
30BC105M 
2101 51 
200z 48 
11 lift 


77*6 A2ft PhllMr 380 40 10 135Z 7VU. 


to 27M Pfet l*vt 
27M J3ft PUNS 
21 14 Pfor 1 


16ft 10*6 Phlfollt 81 30 9 915 ISM 

45ft 31ft PMIP*f 280 43 7 8123 49 

toft 16)6 PMVHl 80 18 9 MS 24 

to 27M PkdAirt Oi .9 6 1337 31ft 

27M 33*6 PI*NC SJ9 SJ A to 26*6 

21 14 Pfor 1 7 133 20 

0*4 23 Pitt by I 186 17 11 90 42ft 

39 31*6 Ptonaor 104 43 17 4943 27 

27M 17 PfonrEI .17T J 30 35 I7M 

3AM 9AM PltnvB IJ4 38 19 3964 31*6 

72 53ft PltnSpf 2.12 38 4 AIM 

17M 7*6 PHtstn ]« I1M 

IBM 0)6 PtonRt .15* 18 A 279 10)6 


4 AIM 
193 11M 


24M 13 Pkmfrn .14 1.1 17 123 IS 
I3ft 7M PkmUoy 4 SI 19ft W 

35V. 24 Pietey U2e 40 11 10 36*6 2S 

Bft 20ft PlMwm 80 18 12 74 3S*6 381 

25ft I AM PogoPd 80 2.7 21 IS* 21*6 21 

37ft 2Sft Potorto IJO 38 15 220 2AM 2A 


41 +IM 
54ft + ft 
24*4 
71 

43 +1 
JEM-1 
21 ft— ft 
40 —ft 
145, 

33 + ft 
43M— ft 
2396 — ft 

5*6— ft 
17*k + ft 
SIM— ft 
24*6 — *6 
Mft— ft 

S»— ft 
3AM + M 
16 + ft 
30*6— ft 
30M— ft 
14ft + ft 
34M— 1M 
54ft 

8*k + ft 
SI +!fe 

SM+ ft 
MJ5M +1 
51 —1 
48 +1 
lift + ft 
7BM+ *6 
15 

38ft— 1ft 
24*6— lft 
30ft +1*6 
24ft + ft 
20 + % 
42ft— ft 
20*6 +lft 
17M— ft 
31 — ft 
61M— ft 
11)6— W 
10ft + ft 
14ft 


52 V 13 173 34*i 341k 34ft 
145 48 7 417 3TV 33ft Mft + '« 


US U 1 1747 22ft 22*6 37ft 


83 8 13 7977 15ft 

JO 38 4 S22 7ft 

.13 J 12 3061 lift 

113 17ft 


48 13W 

971 47 


IJ2e 40 11 
80 18 12 


24ft 15 Pondrs 8 J IS 

21*6 IS PapTal JO 48 S 

IBM 13ft Parfoc 80 31 

15*4 13 PortGE 1J2 118 5 

20ft 17M ParGpt 280 138 

32*6 toft PorC p( 480 148 

32ft toft PorGpf 4J2 MjO 

38 25ft Pomefl t8A 15 10 

1 £1796)02 Pofllftpn2J7 128 
25 17M Palme I 1.74 8J S 

AIM 34 PofElpf 480 1IJ 

36 31 PotElpt 4M 19J 


51 >2ft I2M 12*6 + V. 
10 26ft 25V] 2SM— 2 
74 3S*k JBM 3Sft+ ft 
154 21*6 21 21 — *6 

E20 2AM 24 3AM + *6 


89 11 14 14 34W 

1.74 8J B 514 2U6 

82 4J 11 *5 Oft 

43 V toft 

1,72 SJ » B32 Ml) 

187 48 7 13 JIM 

IJ4 4.9 10 685 386. 

184 3J 14 1177 47M 

JO 4J » 350 17ft 

84 17 10 to IS*. 

X U I 93 16ft 

LOO 58 B 7754 50ft 

180 £8 7 5031 44 

80 28 I 10 15M 

80 38 10 87 14ft 

.96 17 II 98 TAft 

IOO 12J 13 7*6 

184 SJ 343 17ft 

.12B 38 toe 3*6 

06 48 7 1 16ft 

.73 73 10 22 9ft 


632 JAM 
13 JIM 


20 IS*. 
93 16ft 
7754 54* 


13 9*6 

343 17ft 


MS 3*6 
1 16ft 


1.16 43 12 470 27ft 


J 15 1709 15*6 15M 15*6 + ft 


4 PralrP IS 11B ID 

25ft Premrl 84 18 16 35 31 

raft Pmtey JO 1J 6 323 16*6 

21Vk Prtmkj IJO 58 4 31S 33M 

11*6 PfimaC 19 414 14ft 

14 PrtmM .12 8 30 31 23M 

45ft PractG 280 4J 10 1572 54M 

7*6 Pruitsh 08 28 23 55 ISft 

26*6 Prater 180 38 10 44 AIM 


B 35 17*6 17M 17*4 + ft 

224 ISft ISM 18*6+ ft 

5 331 15*6 15ft 15*6 

)0 17ft 17ft 17ft. 

20 31ft 30*6 31*6 

24 m 30M 30*6—1 

0 23 2BM 2* 2BM . 

S000*103ft M3 103ft +!ft , 
S 720 24*6 24ft 24*6— ft ' 

200i 3BVV 3S 38-1 

45to 33ft 33 S3 — M , 


18*6 16ft PSvCal 182 108 t 3447 ISM 


60 51*6 PSCot pf 7.15 I2J 70OOZ 559k 

17*6 14ft P SCal Of 2. HI 12.1 24 17M 

SAM 7ft PSlnd IJO 11.7 9 431 1*6 

9ft 6 PSInpf |J4 1X9 lOOz 7M 

7ft Aft PSInpf US 148 1V002 7M 

AS 43 PSInpf SJi IA8 130] 51ft 

ATM 44ft PSInpf S8A 1AJ lOCz 55 

17*6 3M PSvNM 831 1 423 3ft 

31*6 A PSNHpf 891 $20x 9M 

22 4*6 PNHpffl OOI 350 10 

31*6 SM PNH pfC 1844 94 I4M 

3SM 7 PNHpfD 841 26 19*. 

toft 7 PNHPfB JAi 26 T2M 

34*6 5*6 PMHpfP Jll 37 10ft 

a 7*6 PNH pfC J4I 97 lift 

17M PSvNM 284 118 9 1352 24*6 


10 

30*6— M 
16ft 
lift +1 
14*6— I* 
23M + ft 
54M+.M 
W96+ M 
41M + *6 
IBM + ft 
5SM+ ft 
17*, 


IJO 7J 17 77 14*. 

180 52 34 94 33 

IJO 78 240] 10M 

I jH 42 7 44 3t*6 

80 28 42 109 30M 

ixa XI 10 56 47*6 

3430 5*6 

80 18 380 41 

JO 42 10 Al 17 

J21 100 215 5ft 

713 Ste 

130 47 I 143 D 

.48 17 2A I toft 

237 10ft 

L30 48 II I3E3 47 

180 4.1 IS 690 44 

II 255 10 

19 9 4*6 

80 ZJ IB 574 27M 

82 18 12 40 2t«k 

.90 58 7 11 16ft 

US SJ 27 177 21 

180 77 5 33M 

21 22 13 


130 47 I 
.48 17 24 


180 38 II 368 4A*6 


lift +lft 

17M 

12ft 

AA*6+ *6 
MW + ft 
205k— M 
17M— M 
to - ft 
36 — M 
3TM— V. 
37M— *k 
47*6 + ft 
WV. + ft 
ISM— ft 
1AM 

54*6— 3ft 
44*6—1*6 
ISM + ft 
14)6 + ft 
2 S *6 — *6 
9ft— ft 
17*6— ft 
3*6+ ft 
1A*6 

T*k— ft 
37ft 

14*6+ ft 
J2W— *6 
10ft— ft 
3SM + M 
30*4— ft 
47*6— ft 
JM+ ft 
41 + M 

17 + *6 

S + ft 
8ft 

25*6— M 

219k 

I0M— *6 
47*6— 1*6 
44 +!ft 
ID + ft 
4*6+ ft 
27*6— ft 
2IH— ft 
lift— ft , 
20*6— M 
33M ! 

13 - ft I 
44ft— n 
8SM+ ft 


7M + ft 
7M+ M 
51ft + M 
55 +1M 

3*6 
7ft 

10 + ft 

14 + ft 


19ft + ft 
12M— ft 


A2 35*9 TDK 87* 7 IS 10 42 AIM 42 — ft 
2Sft 94 TECO 280 78 E 235 TIM toft 28*6 

17M B*k TGIFn 13 177 7*6 7 7ft— ft 

13*6 11*6 TNP 1.19 08 7 17 13M 13V. 13M + ft 

34 17 TRE IJO 4J 34 148 21 90*6 20ft— ft 

B2 58*6 TRW 280 48 10 410 71 47*6 7DM + M 

14M 3M TocSooi 117 5*6 5M 5*6— ft 

TO 47 ToHBnt 1.13 18 13 37 49 41*6 62 + M 
15 9*4 Talter 12 71 15 14M 15 

17*6 19M Tol for Pl 180 SJ to 17ft 17 toft 
<0M 4AM Tombed 38083 12 207 5B*657M5S — ft 

Tandy 7 1343 25*6 25M 25ft— M 

Jneveti 14 13 ISft ISft 15ft— ft 

TtUim 180 1J 12 354 SAM 56 SAM + ft 

Tricorn 7 A 3M 3M 2ft 

TelOvn 14 967 276 270*6 273M +2*6 

Triram jo i.i » 32 17ft I7M i7*h 


10 * 6 + M | 
lift + *6 


26M 20ft PSvEG 272 108 7 7SS9 25)6 


13 10M PSECaf 189 127 

37M 27*6 PSESof 4J0 138 
UHft TIM P5ES DflT82 12J 
lift 15 PSEGPf XI7 138 


90*6 1AM PSEGri 281 1X7 
44*6 55 PSEGPf 7 JO 113 


67M 51M PSEGPf 783 1X3 lOOz 57 
5 2*6 PubUOt IBS 3ft 

HM 7M PlwMo .IS 18 ■ 143 lift 

19ft 5ft PR Cam 4 19 7ft 

IS 7ft PvpriP 174 142 A 473 12M 

toft 10ft Pritc+tm .12 8 17 S5A ISft 

47M 23M Pwratof 184 SJ 10 759 25 

7*4 5M Pvro | 172 SM 


3 lift 
5001 3196 
50 77 
9 14ft 
3 17*6 
2Bz SIM 
100] 57 
IQS 3ft 
143 lift 
12 Oft 


25*6+ M 
11 — *6 
31M 

77 + ft 
1AM 

17*6— ft 
58M 

57 +IM 


lift + ft 
■M— ft 
12M— ft 
15*6 

25 + M 

■ft— ft 


70*4 54M QuakO 280 X4 10 445 70MA7 47*6 + M 

10M TOM QuaO Pf 78A 188 40ta TIM 72ft «2ft 

177k 15 CkmkSO Jk! 47 to 1077 17 MM 17 
17V] 4*6 Ouomrx 11 SB 8ft S SM + Vi 

32ft 23 Cfoafor 184 5.1 7 7S7 toft to 30—66 

219k 14 Otqiril JJa.U M 30 17ft MM 1AM— ft 


27M Aft 
3SM 2Mh 

l?MS*6 

SOM 24*6 
33M 27*6 
12ft 7ft 
4M 3 

5*6 


null 
72 98 U3AKU 

11 1453 

84 il 7 9 

■ JM 
84 J 15 30 

232 

180 38 If 1315 
80 4J 37 1155 
XI2 IU 14 
1871*1X2 I 15 

IS 144 
JB XI 14 JM 

12 3 


7ft 

37ft— *6 

bl* 

32W 

iHIm 

32*6— *6 
4*4 

1AM + ft 
AM— M 


4ft 2M Tricorn 7 A 2M 2M 2M 

302*614714 TriOvn 14 967 276 270*6 273M +2*6 

34 13M Triram 8 1.1 X 32 17*4 I7M I7M 

3SM ISM Tel*. 13 1106 J4M 33ft 34M + *6 

27*6 25*6 Trine I n 80 18 7 173 33V. 32*4 32ft + ft 

44*6 32*6 Trims 2J0 7 J 7 -2S47 37ft 36M JAM— M 

7SM S7M Tcncpr 11 JO 1L7 1 74 74 M 

7296 AS Tancpr 780 103 W 72 72 72 — *6 

37*6 21ft Trittvn 10 1590 2**6 2796 2SM + *6 

3*96 121, Tamra 80 30 7 23S 13*6 13*6 I3*k— ft 

SAM 21 Tmerpf 2.14 88 31 to 25*6 25*6— M 

4SM 31M Texaco 3J0 SJ 7 7S35 JS*6 toft 34ft— 1 ft 

42M 33*6 TkABc 18 U f 79 36*6 34 34 — *6 

4SU 37 TnCm 182 38 ■ 1510 42*6 41*4 49 — M 

35V] 26M TxEltl 280 72 8 1111 31 20M 30M— M 

26 24ft TiCETpf 2J7 118 7 94M 24ft 24M 

*'*“■ toft Texlnd JOb X7 15 «4 90 27ft 97M — M 

TriUHri 280 *8 34 1TT0 127MI9Sftl2f - M 
Tnlnl » m 1 3 — ft 

TnOGs* .1* .7 13 5547 toft 17ft ISM— lft 

TxPoc to 13 II 3 34*4 34M 34M — ft 

TpnUIII 234 M i 22S6 Mft 25M toft + ft 

Tallin 112 3*6 3), 3*6+ 14 

Textron IJO SJ 12 133 1 S2M 32M 32*6 + ft 
TriUrri 2JB S3 ragjeg,rJS.. 35 + *4 

Textr d MB 47 T 1 to*: 2SK 27*6 + ft I 

ThOCk '82 54' S*e 5ft 5*4— ft . 

ThrmEk • - - . JO 14 17M 17ft 17M 
ThmBtk Ito .XM 15 to 32V] 32 22V] 

Thom In JIB4J 7 42 17V. 17 17M + ft • 

ThmMrif J U I to 17, IlH 17M-M 

Thrifty S3 28 14 1S47 30ft 17ft 20 + ft , 

Tktwtr JO 4J 434 21 20*6 20*6- ft 


22M toft 2596 Mft + ft 
112 3*6 2M 3*6 + ft 

133 32M 32M 32*6+ ft 

54- see 5ft 5*4— ft 


17M 17ft I7M 
32M XI 22V» 


7 42 17V. 17 176,+ ft 

• 904 17M 17*fe 17M- ft 

,4 T SSi 3n* * 

9314 7ft 7 7ft + ft 


83 1J 14 422 Mft 43*6 44 + ft 

27 77 17ft T7M 17)4 +1 ft 


SAM— 6, 
ISM— ft 


35 5* WSS 5 

’SSJ li » r 

r TolEtJU 282 148 5 373 17ft 1766 17ft + *6 
TotEdpf X75 15J 7 34)6 M6 M6 

JB TolEdpf 387 14J 13 23)6 23ft 23)6— ft 

35V. TriEdBf 480 14.7 11 3SM 9Sft 21*6 + M 

13ft TriEdpf 2J4 188 13 Mft 15ft Mft + ft 

ISM TolEdpf 2J1 188 I T5*6 15*6 1596 + M 

17M Tonkq J 1.1 17 » 37M 37)4 + *6 

ToofRof 80b 1J 13 12 J1 30*6 30M + M 

Trdms 180 38 11 3017 31 30*6 30ft + M 

Trail Pf 10)71*11.1 20 TSft 71ft Tift + 66 

ToraCo 30 JJ 11 157 10*6 IBM 10M- 6k 

lft TOSCO 4SA 1, 1, 1,9 5 

14ft Towle J2I 57 Mft MM 1AM 

31*6 ToyRU 27 «« 4SM 47*6 4SM- V6 

ISM Trocar J4 1 J U 73 2SM 25M 2596— M 

7*6 TWR 5 2772 Mft 7M 7M + M 

11*6 TWA pf X2S IAJ 34 13M 13ft 13*6 + M 
16ft TWApfB 2J5 IU) 170 20M 17M SOM + M 
20*6 Traram 144 6J 7 139 25*6 25ft 25ft— M 

14*6 Tranlnc ZM 1X3 12 17*6 17M 17*6 

10*6 TARlty 180 a 88 15 11*4 11*6 11*6 + ft 

326, Transco 9840 88 10 6» 52ft Sift 51M— M 

Trnkcpf 387 AJ 3 57 57 57 

Tran Ex 2J0 78 20B 34M toft 24*6 

8M Tnmai 5 4A 7*6 7M 7*6 

20 TrGPof 280 11 J 2 ZW6 22*6 22*6— ft 

ift TiraOti 13 7 SM 7*6 SM 

90. Tranwv 180 SJ 9 17 toft 34 M 

23*6 Tmwfd 800 18 13 MIA 29 2S66 2SM + ft 

0M TwMwt 717 7M 7*6 7*4 + ft 

lft TvridwfA S3 15 12M 1216— 16 

20*6 Twfopf 280 78 Ml 27 97 27 

18*6 Twfd pf 1.90 1IJ A7 17 1AM 1AM 

to Twfdpf 284 68 12 41ft 41 41 

3SVi Tray for *J2 SJ 10 105 17ft lift 34M+ ft 

TIM TrlCon 5870238 . 47 24*6 24ft 24ft 

Mft TriCnpf 280 118 1 22 22 .22 + ft 


ssis 


80 1.7 9 
13 


J 18 i 
180 48 7 
Z12 11.7 
119 13J 
480*T23 
184 SJ 7 
2-12 7 J 
■33 1J 30 
JO 27 12 


3 

12 16* 
44 27)6 

7*6 37 


WV- M 
lift + ft 
!4ft+ *6 
7*4— ft 

9 

lft 

32*6+46 


13 14ft 15, 1X6+16 
1 ISM 1596 1596 + M 


37M 37*4+ *6 
30*6 30*6+ ft 
30*6 30*6 + M 
71ft 71ft + M 


11.1 90 Ttft 71ft 7>ft + M 

IS 11 157 10*4 IBM 10M— 6k 
4M 196 1*6 1M + ft 


1*6+ M 
toft 

37ft— M 


i£ St 


?t2+m 


70 17 I 
80 28 19 


120 47 I 9215 AS 


810 88 W 47*4 

• 31 104ft 

188 XI S 1744 toft 

480 48 12 40 

18S XI IS 304 2PM 

IJO 47 II ' J 27 

180 OJ 14 938 50*6 

81 18 14 2712 25*4 

1.12 U 7 II 

180 XT 14 A3 

JA 4L0 IS 517 17ft 

X04 1L7 5 90S 17V> 

Z2S 7J 9 44 324, 


IJO 38 9 1241 toft 


.10* .7 21 
23 


84 58 14 MO 


854 STM 
Mi 44M 
57 14*6 
273 1716 


84 43 A 
IJB 17 14 

2J7o4i 4 
84 12 15 
13 

JA 4J 7 
IJO 48 10 
IJtt) 29 9 
-Ai 12 11 

■ 


97M— *6 
10M + M 
17*6+66 
22M + M 
1SM + M 
15ft— M 
A7M— M 
47*4 

104)6+ IS 
toft +ift 

to «M 

2896 — M 
27 + M 

SOM— ft 
25*6 + V, 
31 

41M— ft 
17 + *6 
17M+ ft 
32*6+66 
2SM+ M 
58 — 1M 
44ft 

Mft + M , 
17M+ *6 
716 + ft 
46*6 + M 
3ft 
ISM 

27*6— ft 

wn— *6 

4AM— 1*6 
3W6— M 

17M 

M + ft 
22 + *4 

47V, + ft 
17 + M. 
10ft + ft 


27 an 4tm 47ft 4s*t- ft 
1J 13 73 2SM 2SM 25*6— ft 

5 2779 MM 7*6 7M + ft 
AJ 34 13M 13ft 13*6+1, 

LO 170 90*6 20M + M 

48 7 139 25ft 25ft 25ft— M 

XJ 12 17*6 17ft 17*6 


52*4 51ft SIM— M 
57 S» 57 


3<ft toft 24*6 
m* 9*6 7ft 
ZH6 22*6 22*6— M 
SM 8*6 BM 
MM 34 to 
97 toft 28*6+ M 

r Tft 7*4+ ft 
17M I3«— M 
27 27 27 
17 MM 1AM 


S TrtSoln 19 - 

12ft Trtalnd 80 13 to 
20ft TrtoPc IJO 3.9 R 
24 Tribune J72 28 14 
8ft Trlcnfr J4* 78 7 
5ft Trice .M 28 26 
13ft Trlnty -50 ZJ 
lift TritEng .10b J 7 
Oft TrltE p| 1.10 1LI 
XfftTucsEP 211 U 9 
11 TuHj n 81 48 7 


6ft -4ft 614 
17*6 17*6 17ft + ft 


B 392 25*6 33V, ISM + ft 


82 28 14 128 3996 to 30 — M 

tors 7 J S, j 5— ft 

.to 28 to 54 7*6 7*6 7ft— ft 

-50 ZJ 1441 ISM ISM 10)6 — ft 
.10b 8 7 AM T7M 17ft T7ft 

.10 10.1 234 lift 10ft TOM— ft 

180 48 9 107 37ft 37M 37ft + ft 

81 48 7 17 lift 11 11M+M 


14 TwinOS JO 48 IS 4 17ft 17ft 17ft 

25M TycoLb JO ZJ HI 47 35ft 35 35ft. 

23M Tyler 80 28 7 31 27M 97V, 97*6 + M 







SI, Os « 

KBwmwOACm 


[ nwsMb . 
wfofiLri. 


31 n 3** 

JO XI 7 349 3S 37ft 30 - 

13 34 17M 171, ITVj — •- 
ja | * |4 24] 256. 2SM 25W + « 

180 37 7 1A7 35ft 23 Vk 25ft + *6 

^ 8 91 4.75 »ft flft Stne ft 

184 58 0 49a 2 toft to 19M+ ft 

All* 48 SSI <BM 77 1 . 73’, +1 
284 A7 7 Sll 5SW 52 53’t. * ’« 

SB 1J S 2805 44M 1 

80 18 IS 113 43 42M .42*6+ l * 

37 58 I 112 1JW 1W- T 

JO 38 S 34S 17 14ft JAM 

ZOO 3J 10 123 54 95*6 56 — * 

Z10e 7.1 4 to 20Jr »H 9M,-1W 
30 Z7 7 112 23*4 BM »*• + M 

MS u I 25 25 25 + >* 

.74 28 H 417 3S*6 to 2Bft — ft 

7 m Aft Aft Aft 
JO 4 4 12 106 13ft 13‘-4 

IJO 108 7 III ISft 15ft 15ft— w 


20 !0"> UGl 

jift ir, L'Gi pi 
lift 3 UNCR*» 
lift 10 UR5 


ZB* 13.7 IS ' 30 Bft 


ISft 10 UB5 40b 10 IS Ml uft A 
30ft 17ft USHiJ 200 U J JJJ2 WJ ^ 

IS** 13ft Unjgw JO U 0 

Kft Ifk UnIFrsf 80 U 13 * *»% *6 

^ 4S Uniter 20ft 42 I J g.; jj_. 

01ft 75 UniNV 487* 91 I JM gft -pm 

Sft 30ft UComO* I8« 48 W I11S 

Uft *lft uncart; X« TO w 4t n 
7VJ 4*6 unfonC -tol 4J 13 » 


54 38 12 USA 9**4 2?Vk WM— ft 


A12 7J M 54 54 + Je 

.10# J M 210 32 1? 

ISO 11.9 10 29M 31ft 2«? + 2 

.43 LO 22 454 IA 15ft 15t6 + ft 

.74 48 1» 14ft M «4 - ft 


47 , <S 47 ft 49ft— Mi 


.IS* 18 to 2043 15ft 15ft 15M- ft 

IJO 48 10 11 95y. Mft gft ^ 

X1S 78 21 J3ft 33ft 33ft— ft 

380 1Z5 21 IP, ISft 17Vk— ft 


Z44 98 7 M 2$ft »H 94*6— *6 

JOb t.l 10 IS *5 45 + W 

180 48 B 15 2596 25ft 25ft— ft 

1841178 IA 10 Vft 7ft 91. — Ik 
204 78 7 3557 22ft 31ft 27ft + "J 

1,72 lOJ I 2402 17ft T7W lift + ft 

2.40 78 7 50 31*4 3IW 31*6 + ft 

2M U t ItS 34 M » - 

1.1 i|j 2 J2W 32W 33ft— ft 

184 AJ 12 1531 27*t 28*6 37ft + M 

.72 38 1 1277 toft JOM Mft- ft 

BA A 11 9077 ISM lift I4M— ft 

7*6+ '6 


ISft 12 UnEteC 182 11.7 1 7M Mft 
2*2 31 UnEIPf 3J0 148 5 S 

S »>, unEipf 4 JO ISO U* « to 

1} 9?M UnEipf 4JA 14 J WBt Itil ti 

30)6 24’/» UnEI Pf»400 144 21 J|+ W 

ri”) UEIptt ■« M* » U U 

23 ft U'k U"E1M ZTt 1Z7 SJ 23*6 M] 

17*6 13'., UnEipf ZI3 1*1 5 15M W 

23fo *9toi UnEipf 731 128 3 Oft S 

MM 4« UE.PfH UO 14 J !#& » J4 

H'j 34ft UDPOC 180 43 13 1179 97 W 
IB 02 UnPcpf 785 77 » «3 

'is «*k Uiurpvl JB* 2 A 347 If* 

43 M"» UmriPf 180 i?7 90Qx 42 

Aft JM UnflOr 34 

91V. lift UnBrnd * *} 

I7M lift UtKUpf 1 

Ttn 20*6 UCOlTV .14 Jlto JJ 

3 to', UnEnm 2iO W8 27 SJ 

37M * Ullhnri 280 148 2 IB 

toft 17 U 

to 20** U 

11*6 19 U 

97*6 ISft Ui 

41 ft JIM 
346. toft 



S3 S3 Tttfe 
3(7 10ft W 
300* 4J 44+ ' 

24 4ft 

J4ft: 

un 


, ISft «** 
3ft 2ft 
39 29 

M AS 

si ton 

13*6 5ft 
37 ISft 
44 93 

toft 23 
5Sft SOft 
157 114 
31ft 27ft 

43 29ft 
AA JSM 
41H 20ft 
ISft 27ft 
24W 17M 
17 19 

JAM 22 

24 14*4 
27*6 IBM 

70V] ISft 

«ft 27ft 
71 W. 45 
3Ti 2JM 
97V6 IS 
7M B*t 

25 10*6 

ISft 11*6 
ISM 21*6 
17 15*6 


EiWfl 380 MO 27 232 

lorn 280 148 2 175 

JT7 ItS H 

480 14-7 9 

1.70 148 152 

44 24 11 120 

22 J V « 

184 a« ■ 25 

10 20 






.12 .4 * 4374 

uo u r iu 

180 22 7 

00 18335 187 
.78 38 7 37 

16 13 7 217 

IOO 4J 23AS 
pf A80elZ9 701 
pTIZTS 108 317 

Pf Z25 78 574 

1J4 AO 14 144 
X40 S8 7 74| 

1JI 14 I 881 
13) TJ 1110 
1.77 18 * 7747 
1 to 18 10 7 

20 .7 30 AS 

JSD AJ A IS 
184 42 7 44 

.72 58 S 914 
l« 17 * 7045 
2J4 AS 7 2500 

SA 31 « to 
US 78 in 
1840114 2 

X32 TJ 10 771 
ZfO 1ZJ 3 
2.90 1 24 B . 

204 128 A 


W '%?■* 


m 3T . tfe 
41 41W+HM 
MW HW -Mb- - 

3* H — » 

hlBsz 1 
FSiS 

4SU.44M + M 


m 14 y )* 

5 r 5 

is t* -1 . 
22W ai Ttn 

MM MM + .16 


3 saws 

IT im-w 


V- 97M+V 
to 7M 
H, 13*6 + fo 


23*6. 2Mb— M. 
1AM JAM 


Tjft 31ft VFCa* 1.19 AS A A4S 23ft 23V. JIM— *M 

2AM 4 Votero 44 SJ 13 253 BM ,SM „SM- to . 

77 14 voter #1 X44 IL2 ,2 fS 1 K5i S- 

5ft 21k vofoyln 910 3*i Jft »6+ A 

24ft 141, VpnDri 44 «fl A 177 21 10M »»*— M 

s 2ft VorcB *7 JM J 7 — H 

20ft SM VOTCOP* IJOI 77 lft ft Jftk +.M- . 

Mft toft vorten 24 J IS 921 Mft Wto * , 

17*6 TVi Vora At 14 11 41 1116 11, lift +..W 

24*6 17ft Vaaco 83 IJ is 7S 31*6 3W. 3lto4.to 

7ft 4ft Veixfo 27 £+££'££ J 

10*6 0ft VmlS* 1800178 » W6— to 

34ft Mft Vtocom .0 1.4 IT 77S 30ft 30ft ton + ft 

7SM 67ft VoEP Pf UD IU TOft toft 7^« ft . 

77*6 A0W VoEP Pl 9JS 110 20250* 74ft 74 74ft +1% 

A3 S2M VoE Pl J 7.72 111 I0S( S* g M.. 


A7 JM J 7_— ft 
97 lft ft Mk+.to- 
J IS 221 Mft J7M 30. 

u 10 a lift in, 11ft +. to 

J 15 75 31*6 3ffft 91to+ ft 

37 4ft Aft 4ft . 

A 9ft 7*6 7ft— M 
.4 IT 7TS 30*k 30M Mft + ft 

U 70)6 toft TOM-* ft 

LO 20250* 74M 74 74ft +1% 

Li I0S* 6* 0* 


SB 49M VoEPri 780 IXA Z»l BVj 43 O —ft 

20*6 14 Vlmay I JSf 7J 19 70 ITVl 1* WW + ft 

37)6 31*6 vornod 17 98- J7ft JJ* Mft * ft 

73ft SS VulenM 2J4 XS 11 M 49*6 Afft t9*b+ *6 


380 SJ A 47 
« S3I 

JO 17 13 17 

54 361 

81 J 24 I4S3 
JB XI IS 277 
1183 124 

AO 1.4 IS 20 
180 A4 ■ 14S 

IJO IZI TOO* 

M 33 I 2S7 

.sm sbi- 

mi A7 12 12*5 
3J2 78 7 137 


IN SJ II 33 
Z4S 1X7 7 367 
JO 1.7 16 736 

32 IJ IS M 
JO IJ 7 13 

IJO 68 13 


JO IJ 7 13 

IJO 48 13 

54 

.106 J 11 174 
XU A« 7 1731 
584*1X0 300 

2JO 1X7 10 56 

84 IJ IA 740 
J4 Z* W 31 

4U0 128 40* 

Z2D 5J 7 609 
184 30 


»Uk— to 
2SM+ M 
22W— .ft.-. 
7 - U 
41ft + ft 
41 + ft 

18*t — ft 
27ft 
27M . 
lft *-*6 
Mto+.ft 
1771 • 

31*6 + H 
1D64V 

17*6. • r 

9 ift.+ to 
MM ISM— ft 
42*t AIM— to ■ 
24*6 Z4W— ft 
IZM 12ft 

un- 
to 7ft ■■ 
17ft 17)6+ ft 
43ft Art, + ft 
m AIM— ft 

25*6 25+) r - 

ism isw+ to 

Mft 10ft— ft 
J4 .34 


17ft— to 
10*6 4 . to 
3ft* ft 

m - 

ton— -ft 
12*6. -- 
Aft— ft 
HWMrf ft 
17ft— U 



UO 17 t 53*8 
133 L5 7 277 
IJO AJ IA 1738 
2J0 7J 335 
450 108 24 

*£ , S i'Sff 

"■ s w 

-ia u 1 us 

A1 TO 

IJO A» A MM’’ 


u — n 

»7ft + ft 




80 ZS 21 22 

ij« il 11 n 
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PemaPvrLI 
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USLIFE22SP 


JniE Pw UaU GasEi BernriSkM 
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MWEn wd Morphy GC NabtocaBid 

NMjMCara NorStoPw NY VEX a 
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42 a UAL 85* J 4 S777 4196 40*6 41ft +1M 
27*6 2Sft UAL pf 240 U 307Jtft»to30ft+ft 
13 7ft UCCEL 55 779 lift 10ft 11 


Am Home 
Cenerov n 
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SnjSMnap* ArrpwEtee 
E1BT* Ddi pi GanRaa 


MarbO fZOP Walnoco 


inneoOJi 
Whiter Jack 


Hofiday bins 

Goar. 17*4 " T7S3 


43)6 31ft SCM 
42ft 2396 5FN 
1146 716 SL Indy 


280 AT IS 264 41ft 
18S 11 17 231 42 


40*6 41ft + *6 
41ft 41ft + 16 


IJ 11 101 11)6 10ft 11)6 + *6 


Nri Inc 4981 47 Jf 

Per snare _ 187 1^ 

7 MAribs 1 70S . m3 

Revenue TJX). 1,19a 

Net Inc 1UL44 10X76 

Pw Shore — 380 286 

7*04 ouortwf net tncAries 
ooln of SSI mutton tram aote 
efanef). 


fPSTeC 72 17 II Z3 26*6 2S*6 2**6— ft 


TSft Sabine 84 8 30 1014 17ft 17 17 — ft 
Satin Rv Z9U1A2 7B 20*4 20ft Mft 


Article 11 3 Doric dn Foods 
AVinAs 3 

"En css de dissolution du Foods, la decision doit en toe puUito trots 
fois i un mob <TiniervalIe au Memorial . Recuetl Special des Soc&es 
a Aaaociations du Luxemboura <t dans au moins trois jouniaiuc 
luxcmbourfetris el £tran^n i diflfuakiu adequate. L’cmissioa et le 
racial de parts soot arretes des Is survenance du (ait entraioant Petal 
de liquidation du Fonds." 


Artie}* 1 1 r Durfee do Foods 

AliaSa 3 

"En cu de dissolution du Fonda, b decision doit eo toe publ&e trots 
fob i ua mob d’intenralle au Memorial . Recueil Sptoial des Sodetbs 
et Associations du LuxerabouiE el dans au moins trob joumsux 
luxembourgeois el toat^eis & oiffisiou adequate. L’toutsion « le 
rachat de parts soul arrbis des la sunrenaace du (ait entrainant l*Stat 
d? liquidation du Fonds.” 


Article 13 : Distrlbutioiu 

"Chaque aunee, dans les trob mob qui suivem b date de clSture des 
comrtea annueb du Foods, la S orifcti de Gestion distribue les tevenus 
acmiig (et la quote- part, dans la valeur des pun Muvdks causes, 
deduction (site de cedes rembouratea, des revenus nets encabais) au 
coura de I’exercice. La Societi de Gestion se reserve toutefou le droit 
de constituer des provisions afin de tenir compte dea moins- values 
previaibles, 

Lea revenus acquis sent constitu£s par les intfirSts et les diTidendes. 
sous deduction des frais. 

U Societe de Gestion repartil ces rerenus entre les participants du 
Foods sous forme de nouteDes parts gratuites suivant oes modalites i 
determiner de css en cas. 

Leg dividendes qui ne soul pas rfclamfa dans les cinq mate i paitir 
de b dale de leur mine en paiement stmt presents et reviennent au 
Fonds. 

La distribution des revenus n’est exigible que dsns la mesure ou les 
F^ementations de change en vigueur pemiettent de lea attribuer dans 
le nay* de residence duDareficUire. 

Si la valeur netle tfinvenlaire par part venaii a s'apprecier de (aqon 
subotantieik, la Societe de GcBtiou poum, en vue de facilitcr la 
distribution des parts, proceder i 1 attribution de nouvelles parts 
gratuites suivant oes modaiilfo 2 determiner de cas en cas.” 


Article 13 1 Distributions 

"Chaque amtee, dans les troia mois qui suivent la date de cloture des 
oomptn smweb du Foods, bSocitoE de Gestion dbtribue la revenus 

' I-M I J 1_ _^T J -fow II-. 


acquis (el la quote-part, dans la valeur des parts nouveUee entries, 
deduction (site de celles rembouatos, dm revenus nets encsiss£s) an 


deduction biie de celles remboius&es, dm revenus nets encaiesb) ao 
coura de rexercice- La Sod&£ de Gestion ae reserve toutefou le droit 
de cooEtituer des provisions afin de tenir compte da moins- values 
prMriUes. 

La revenus acquis son: constitute par la intteto et la dividendes, 
sous deduction des frais. 


17ft 11*6 SfpUBs 34 IJ 15 AS 15V6 14*6 14ft— ft ■Jrr/SPT. 
9H Skk SfgdSc US 7ft 9V. 9yk_ to ' ‘ 

2ft to SfpdSwt S3 2*6 2ft 2*6 riawM. 

41*6 27 SofKIn JO 1.1 17 64 37ft 36*6 37ft + to |J_. 

»)4 21)4 Satewy IJO 4.3 I 909 25)6 25M 2Sfo— to n ® 

35ft 24ft Sana A4 IJ 14 74 33 33(4 32*6 artfOPto* 

10*6 14*6 5LJOLP IJO XS 4 35 ISft Wft lift + *6 R*vri«fo_ 

lift 9 5Poul IJO 125 25 7ft 9ft 9ft Nri Trie ZZ 

Oft 27to SIRraii 1.12 XT 21 401 54 53ft 53ft PwShofrTI 

12ft 4ft Solonl JOI 14 7ft 7*6 7ft + to - .^1 

32)6 21 SellteM .11 J 17 73 31 SOft 30ft— H 

52ft 4Tto SolIMpf X93* 78 70 5196 51ft 51ft— to JSjTSf* 

22 17*6 SDteG) 110 97 7 9*2 lift 21ft 21)6— ft IJUiSSLr 

lift TM SJuonB JSaIXT TO MB 8ft SM 8*6—6, P * r Sftar* — 

10ft Sft SJuonH )A 16 7ft 7ft 7ft 

10ft Mft Sanrir I JA IJ 17 032 44 42ft 0*4—1 I,. 

H*6 TSft SArtttRt 184 0.4 14 27 22 11*6 22 MU 

27 . 30*4 5F*SPn ICO AS IB 4004 25) 6 34M 3446— to j— am. 
34to 94)6 SqttoW 172 Al 14 1 31ft 31ft 31ft HlltotZl 

16ft ]9ft Saving 80 U -40 71 ISft 15*4 15*6— to PerStwralZ 

™ U)4 SevElP UO 7.1 * Ul 17Vk TTto 17V* + ft 

0M 3*6 Sovtn M 7k H 7ft+to VMoribS 

Wft Oft Savin pf IJO 1A5 10 10*6 Wft 10*6— to g g } "*- - — 

4J*6 B schrPle Ut 48 H AAZ 3AM 35 35 —1 p#rJ * hare ;— • 

55ft Wft Scfrtmo 188 28 1M5940 4Jft 47)6 41 ft -2*6 mft SB MU 

TAft 7)6 SciAtf .12 IJ 18 523 9)6 Sto 7 — to cAxtm non-n 

32ft l*to Scoolnd JA XI 11 a 24)6 24* 34)6 + ft MXtt ao 

Eft tto SeofLod 1.1HI7J S 120 7 8*6 8*6— to M 

M 37*6 SCBJFri IJO 12 2* 340* 54 54*6 55ft + *6 B/rtteaH, Sfflll 

34ft 2516 Scotff 1 1.12 38 9 87530*630 30)6 + 16 s etttement of 

18*6 11*6 Seoftys 52 17 10 223 14)4 OTk 14 + to M00fflfisj 

30ft 206, Scovlll 18 61 9 UO 2566 24ft 25 — to and nan-lnt, 

Wt lift SeaCntn 8 li 7 00 28*6 98 ft 3A*6+ to /rents of S3 ml 

11*6 7ft Seaeipl 1JA 138 IA 11 11 11 

15 ink SeaCpfBZIO 15.1 4 13ft 13ft 13ft HU 


Company Earnings 


Tftxos Comm. 


Revenue and profits* In millions, ore in focal 
currencies unless otherwise indicated 


(Other Earnings on Page 19) 


3rd Qwtr. IfSA Ml 

Nri Inc -JAJ .. 4U 

PerSfwre— . U3 US 

7 Mo qt ta r ma Ml 

N*« IlkC. 13X8 IITJ 

Pri-shora *27 AH 

Full name at OMHptree.lt 
Texas Commerce Borne- 


Honey w ell Moll 

artfOPor. . 19S4 ITS) ^JrOQaer. 

Revenue IJ9X Uia Kg* Inc. — 

ftetine. 7X3 5X4 Pw snora— 

Per snare — |.97 U7 - ■ — ttir 

TMmfta HM 1783 Nri ire. 

Revenue A3Sa A13X Fer Snare — 

Nri Inc. 2078 137J Nets toctuth 

Pm Star* — A42 385 vTetons of 53 


Mwlfon Bank 

SrUQaar. , 1914 II 


19U „3rtO#ar. , 1M4 1M3 

Jjn Nri Inc 42J 4Z5 

S8J Prisnora— . 1J1 Bn 

1J7 9 Marita 1104 19B 

17C2 Nri Inc — — - 115.1 1208 

.120. RriSItar* — All 5J3 

1378 Nets Include lean lass pro- 
SMS vMons at S37.9 million vs 
SM-lmHHanln quarter and et 


. . m. . million vs Si U million 5^ — 


fc mg on Union F48Lilk^ 

1983 NrijncfZ m5 ra« g-tnu*- 1 - im ^ 
4Z5 P*r Shorn __ UO Z17 Nri ^ 

IJO If04 Pynoom net includes ^Snar* — =. -U* 
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*» «s a ”~r , 


Pv Steam ---838... 

ressreuMTi retrofit 


Ml S14J million V4S9A mHIfon Ut 
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Nri Inc 81 >8(0)34X5 SX million to 

Per Share 1.16 . — •'uuwnm 

9 Marita HM 19H 

Nri Inc HMJ10H79J 

Per Share. — 182 — No 

or ftss U$4 euorter net hy sm gear. 
eludes aonrveurrina Heats ftevunueT— 
weft as poft at STB million Nri Inc “ 
MWW JOft.. B mBHan tram 


quarter and at 053 million vs 5!*?"U» aj3B - 

SOB million h>V months Nri Inc 23A9 uu 


Per Share 


Upjohn 

> fdOMT. mg 

Rbv«i mm _wm SAT. . 
Hat Inc. ■ 


Northrop 


writeoff, SMS million from 
sett l ement at Mu ftfipoffta 


I9C IrdOtiar. 
eras Revenue __ 

HJ N« Inc 

r *a Per snore _ 
I91J _ 9 Montltt 


PAT Shore— W 
• Marita - HM 
Revenue— IJB 

K fc= .3* 


U.S. Baorarp 


^ 2 5*«"— l& ns 

and non-interest income Nri Inc 1107 605 Krl “08 152.1 N«l Inc — na 


and non-interest income 
Items at S3 ml Won. 


La Sodele de Gestion repaid) ces revenus utre b& nrticipniB du 
Fonds sous forme de uouvdie parts gratuites suivant des modalirfa a 
determiner de os en cas. 

La dividendes qui ne sonl pas r&clamfe dais les tiuq smites i partir 
de la date de leur mbe en paiement sont presents et reviennent au 
Fonds. 

La distribution da revenus n’est exigible que dus la mesure Ou la 
i^temeniaiions de change en vigueur pennettenl de les altribuer dans 
le pays de reside nee du beneficuire. 

S » vtleor nette dlnventaiie par part venait & s'apprecier de fagm 
substaniielle, b Socifctf de Gestion poum. cn vue de lari liter la 
distribution da parts, mcider a V attribution de nomrila parts 
gratuites suivant des modalites i determiner de css en cas.'* 
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.Mtar. 15M Htl 

Revenue— w. 7T2J 70X1 
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aajsttiSiJjpjLiSAajKis ssn^ 1 - S ^ 
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Par Shore 141 IJB per Share— 187 

. Per share results adHatcd 

tor 3-tar-l snhtei At/o Pn.mr.Mr M 


183 Par Share. 


totaff Irotflnq- tfav. Where a sritt or stock dividend 
mauntino to 25 percant or. mere has been pom, Dw rear. 
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dbbvrsrinannoassdrii tta Mast <taeMretton. 
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new yearly low. •— dhrtd*nd dteta re d or paid In prscadliM May 
19 months, a— dividend to Conadlwi funds, suOtect to 1S% 

non-resUvnce to*, t— atvWend dodared after spllhip or Lamm* M. Mo HI,, 

stock dtetdmd. 1— dlvtdmd prid «ta yaot, omitted, LOim» A. nMtfle. 
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riStare— ’ijo ‘S 3 j5£ sSS 

9 Marita HM 1913 Not Inc — . flu 618 > Ma ri ta 

•venue— X33X 28W. Per Shore— 0J0 — 8J3 Revenue _ 
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Per Shore 183 08$ 
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1J 

4 12 

lift 

65 

513ft 

12ft 

4 A 

3915 

Mft 

4J 

79 13ft 

13 


365 4 ft 

4 

Ifl 

177 54* 

Sft 

15 

15 22ft 

22 


670 7ft 

7ta 

14 

Sft 

a 


1% 4ft 

3ft 

a 

34 20ft 

301* 

A 

3 39ft 

38ft 


103 ift 

6ft 

u 

344 15ft 

15ft 


29 20ft 

20ft 

7J 

3128 ft 

a 

19 

M 5ft 

5ft 

1.1 

61 47ft 

47 

55 

124 22ft 

22U 


*3* 22ft 

Zlft 


1 20ft 

20U 


212 Mft 

12ft 


MCI 


14477 7ft 

Tft 

7ft + ft 

MPSI* 



19 9 

Ift 

9 — ft 

MTS Sv 

-32 

\A 

20 23U. 

23ft 

2346— U 

Macro 1 



71 lift 

lift 

11 — U 

ModtTc 



61 7ft 

7ft 

7ft— ft 

MockTr 



2024 14ft 

Mft 

Mft + U 

MadOE 

228 

W 

57 221* 

31ft 

22W + ft 

MooCtl 



n 13 

12ft 

IS 

Mai Hr 



114 9ft 

9ft 

9ft 

Medrlto 



289 12V. 

lift 

lift— 4% 

MatSd 



2099 9U 

Ift 

9 — U 

Manliw 

JO 

AA 

73 18*. 

11 

1BU 

MirsN 

2BB 

49 

1941 

40ft 

40ft— ft 

Moran 

28* 20 

17 MU 

M 

MU. -t U 

Moraine 



4 7 

ift 

7 + ft 

Marast 

JU* 

A 

151 8 

7U 

Tft— U 

MridN 

IJ0 

4.1 

116 39 

384* 

39 






120 12 

lift 

lift 4- •* 





im 

10ft * u 



1.« 

s r- 

Ti 

7U 

i/aikiLB 



553 14 

13 


701N1I 

1J0 

44 

1041 27ft 

27 


valUi 

40, IJ 

56 34ft 

»ft 

34ft + ft 


43 

X* 

1 Mft 

Mft 

15ft- ft 




f 10> 

Mta 

"ft 




74 ft 






JV. 





49 ft 

ft 




J 


lift 

18ft— ft 

Glares 



557 Sft 

JU 

3ft — 4* 

7htooCp 



*3 Mft 

lift 





3 tiv. 

11U 


V Irate* 



2118ft 

11 

18 — ft 

■ i.Tecn 



1031 Ift 



7DOOVI 






t'elttnl 



21 19 

Ml* 

lift 


20ft 70%. 
44* 44* 
04 105 
391* 394* 
34* 3ft 

7ft 


484 154* 
313114* 
■10r 1.1 tl tft 
I 47 131* 
JO 19 83 I7\* 

90 124* 
150 *A 34 33ft 
112 44ft 
497 10ft 
W U WA 
44 2U 

J05r J 30 10 
30 Ift 
.12 U 18 8U 
UOa AA -10 34U 
J1 U 32 22ft 


15ft 1SU 
11 11—4* 

*1* 9W— ft 

I2U 13 4 ft 
17V* 17VJ 
12ft 12V* 

33U 31ft 
MU MU 
9U 9V* —JU 
47U 47ft— ft 
2ft 2ft 
94* 9ft— 14 
1ft Ift 4 4* 
Oft Sft— U 
364* 34V* — ft 
224* 224* 




4 Ift 

1ft 

Ift— ft 



40 l<u 

a 

S - l* 



*05 17ft 

lift 

17ft * ft 



4475 1ft 

6ft 

6ft 



12 I 

7ft 

■ + ft 



34*13 

lift 

13 -Mft 

t 


1101 20va 

19ft 

20 + U 



171 111* 

10ft 

10ft— ft 



U 5ft 

Sft 

Sft — \t 

28 

U 

1 13 23'.* 

Sft 

234* + ft 



181 16 

15V* 

15ft— ft 



17* 44% 

4 

4 — ft 



44, lift 

13 

13ft— ft 

J01C 


147 ISW 

14ft 

15ft + ft 



3ft 4ft 

4ft 

4ft— ft 



28 5ft 

4ft 

ift— ft 



312ft 

13 

121* + ft 



4 Sft 

3ft 

1ft 

I 


52 42%. 

42ft 

43ft 



5 2ft 

Ift 

3ft 

_25e 14 

1*11 

IDft 

10ft— ft 



457 15ft 

14ft 

Mft — ft 



20 7ft 

7 

7ft 


u 

510ft 

29ft 

29ft 



33 tft 

9ft 

9ft— ft 



2109 26ft 

lift 

23ft— 2 


XBtMC 

244 9ft 

It* 

■ft 


100 11 

10>* 


Xktor 

93 15ft 

u 

IS 


VIOwFI 103 3J 277 31 301* 30ft— 


I 2 

ZmLbB 


Ml loft 

lift 

Mft 

Zotik 


: Sft 

Sft 

3W 

Ztoolar 

A*a 10 

37 lift 

lift 

411* 



20 7ft 


9 

ZlYOd 


34 .7 

ill* 

lift 

Zonovn 

■34 24 

155 MW 

11 

Mft 

Zvmos 


102 2ft 

2 

2ft 

Zvtren 


565 3ft 

31* 

3ft 



SI Tft TV. 

454 I 74 * 

LOO 54 14 33 ft 33 ft 

40 . 12)14749 394 * 30 ft 

11124 * 13 ft 
23 74 * 64 * 
1520 ft 284 * 
83 ® 0 Tft 

74 9 Sft 

t 712 4 Sft 
147 5 Ok 

18 4 U 4 

145 6U 5 ft 

91 IM M 

19 4 U 4 * 

483 3 ft 34 * 

■MU B tft tft 


7ft 

74* 

33 ft 4 ft 

38ft4 ft 
12 ft 

44*— V* 
204* 4 ft 
■ 4 ft 

9 

A 4ft 
ift— ft 
4 — ft 
Sft— U 
Ift— ft 
♦ft 
31 * 

tft— ft 


.16 

J 

Man* 20M 

30 ft— ft 



114 

M 

M 



16 74 % 

6 ft 

7 ft + ft 



41 31 * 

3 

3 — ft 



85 64 * 

6 ft 

Ift— ft 

.11 

4 

2016 ft 

Mft 

Mft— ft 

140 

6 J 

542 25 ft 25 

25 ft + ft 

JO 

2 J 

7 M 

Sft 

Oft 

1-04 

8 J 

1013 

13 

13 



1864 223 * 21 ft 22 ft < 611 * 

.Uh 

< X 

36 21 ft 

Zlft 

21 ft— ft 



-37 10 ft 

10 • 

J«) — ft 



641 44 % 

4 ft 

- 4 ft— ft- 

■ .10 

J 

34 18 ft lift 

Mft fft 

.M 

.9 

111 10ft 

Mft 

Mft— ft 



M 7 im 

1 

•ft 



192 26 ft 

35 

aift+m 

JM 

25 

10533 ft 

33 

33 —ft 

140 

*7 

434 

34 

34 



4 4 ft 

4 ft 

4 ft - 4 “ ft 

1 1JH 

sa 

51 19 ft 

W 

191 * 



6 lift 

lift 

lift— ft 



31011 ft 

lift 

lift- ft 



723 7 ft 

69 k 

7 ft+ ft 



29 Sto 

a 

1 — ft 

M 

2.9 

619 ft 

19 ft 

19 ft— ft 

IDO 

44 

23 21ft 

21 ft 

21 ft 

lJJOr 

42 

261 23 ft 

23 ft 

27 ft + ft 



205 15 ft 

14 ft 

15 ft -f ft 



36 5 

4 ft 

5 



439719 ft 

19 

19 V* + W 



56 IU 

■ 

8 

148 b 44 

445324 * 

31 ft 

3216 + ft 



30 ift 

5 ft 

Sft 



186 15 ft 

14 ft 

14 ft— ft . 



20 Sft 

5 ft 

Sft ] 



30 9 

■ft 

9 


WE RE CELEBRATING 
100,000 SUBSCRIBERS IN JUST 
TWO BIRTHDAYS. 


IMS Ini JO 4 . 54 354* 33V* HU— U 
IPLSV 3 24* 24* 2U— ft 

■ SC 478134* IS 124*— ft 

leal 19 344 3ft 3ft— M 


4 i 


iiiaflwLo*' 


NOTICE OF REDEMPTION 
to Holders of 

G.T.E. INTERNATIONAL INC 

8 Va% Guaranteed Bonds due 1986 



be redeemed M par on 15th November 1984, the following bond serial numbers hive been drawn for 


hdu»tr.i.i 


f. 

fl 

i’m? * 
' f ril 


v 9 


»3 

13 

371 1U4 

& ,M > 
491 
407 
J»7 
Jl» 1I41 
J2* 1957 


W» 

3 es 

9790 IW 

ms 10375 


ti s 

9814 10404 

ou» 10409 

9 *J 4 10**3 

9*45 10411 

+H l<H» 


* 45*7 MW* 

*45“ . *49*9 



* »* *.*j 


> : v 



-£ ’ 


More circulation in more mujor cities in more 
major countries. Thais whai ii takes to be the leading 
U.S. business publication in Europe and Asia. And 
we accomplished ii in such a short time. 

Outside our North American home. FORTUNE 
Internationals circulation is larger than that of The 
Wit II Sr red Journal and Business Week. We also lead 
in sales outside ihe U.S. and home country, with more 
circulation than Germany's Capital. Frances Noitvel 
Eeonomisie. the United Kingdom's Financial Times. 
and Hong Kong's Far Eastern Economic Review: 

Our prestigious, influential subscribers arc your 
prime prospects for business advertising and con- 


sumer products and services. Fifty-three percent are at 
top-level management positions: M have interna- 
tional business dealings. 

Do business with Fortune and \ou will have 
something to celebrate, too. 

In Europe, contact Charles E. Flomian. Euro- 
pean Director, at 4994080 in London. Teles: 22557. 


FORTUNE 

INTERNATIONAL 
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U.S. Futures oct.17 


Seam Son son 
HKrtj Law 


Owns Hloft lim Ctoca Ow. 


Grains 


WHEAT (CBT1 

5AM bu minimum, do] tars nor bushel 
*.18 137W Dk WO 151 


404 144 Mar 3X8ft 3X8V1 

405 ISO MOV 150ft 15<ft 

A» US JUI UZft 142ft 

170ft 141 SOP 147ft 147ft 

158ft 150 Oct 100 100 

Est. Sale* Prov.Scteo 1343 

Prov. Dav Open Int. <0x*7 up Ml 
CORN (CBT| 

5JJ60 bu minimum- dollars pot bwhai 
133 175 U, Dec 181 181ft 

135ft 183 Mar 2X6M 187ft 

130 IBSft May 192ft 2.92ft 

131 18040 Jul 195 195ft 

121ft 211ft Sop 188ft 189ft 

195 173ft Dec ISSft 1804V 

110 182 Mar 2.94 194 

Eat. States Prev. Sate* 20429 

Prev. Day Open lnt.l44J55 off 724 

SOYBEANS (CBT) 

5AM bu minimum* dollars per bushel 
7.72 V. 108ft Nov 434 434 


147ft 149 -Jtlft 
USft 3 Si —ill ft 
154 154ft — JDft 

340ft 141ft -31ft 

140 140 —81ft 

158ft 358ft — Jlft 


178ft 178ft —83ft 
285ft Z65ft — 82ft 
IWft IWft —82ft 
193ft 193ft —81ft 
Z68ft 189 
284ft 285ft 
193 293ft -f80ft 


1 Seown 

Season 







High 

Law 


Dam 

High 

Law 

ClW* 

eng- 

ORANGE JUICE (NYCE) 





15X00 IbL* cento per lb. 






1 185X5 

107X0 

Nov 

M675 

166.90 

164X0 

16570 

— JS 

18+60 

169X0 

Jon 

169.10 

1(9 JS 

1(7X0 

16850 


163X8 

HUB 

Mar 

169.40 

149X0 

lASXQ 

168.90 

—.10 

185X0 

151X0 

May 

169X0 

149X0 

168X0 

168X5 

-JS 

16485 

155X0 

Jul 

169X0 

149X5 

1(7X0 

168X5 

— J5 

181.30 

165X0 

Sea 

14675 

166,95 

1(6.75 

166X5 

-.15 

181X0 

164X0 

New 

1(7X0 

167.00 

165X0 

166X5 

—1X0 

180X0 

175X0 

Jan 




166X5 

—1X0 , 



Mar 




1(6X5 

-1X0 

EsL Salas 750 Prov. Sates 1,141 
Prev. oav Oaaniar. «.«56aHt20 





Htan* La* Gam Hlan uw CIOs* 

13350 18180 Jun I3TS5 13MS 18009 LI940 

18450 1819D SOP 18205 18205 18000 13030 

Eel Sales 8750 fYw.Sates MoO 
Prav. Dav Open Int. 77.159 upB05 


Wednesday^ 


1 


a 


ra 


IJMoteh 



Srt 



-■3W 

MWILaw Stpc» __ 

0 v_ . 

PE 


G-8 

15'Y H Frlone 

50 31 

1 

2) 

13' > 

13' « 

13 • 

34'm 24 Frnchs 

400 1 J 

14 

| 

31ft 

31ft 

J! * 

IS Bft FmiHd 

J0b IX 


48 

lift 

lift 

Tllfc 

6ft 4ft FriAwt 

.171 33 


t 

5ft 

5ft 

SH 

16ft 10 ft Forvn n 



14 

15ft 

1S*v 

IF 4 *- 


mr'ue sw*.. 7? . 


7J9 SJPJW Jan 444 444 

790ft 5.93ft Mar 057ft 057ft 

7.97 081 May 090 090 

799 087 Jul 4J75 6JS 

756 0.10ft AUO 0 l 74 474ft 

087 085 Sep 081 081ft 

482 482 Now 459 440 

055 683 Jan 0.70 073 

EM. Sales Prev. Sates 31043 

Prev. Derr Open Int. 66945 up912 
SOYBEAN MEAL (CBT) 

100 Ion*- dollars per tan 
24080 14050 Oct 15380 15180 

22780 14779 Pec 15970 15130 

20880 15070 Jan 10170 I61J0 

20980 ISU0 Mar 10090 10780 

20580 16080 May 17180 17280 

19450 14390 Jul 176DB 17(50 

17750 14350 Alia 17080 17080 

17080 1438Q Sep 

17780 10350 Oct 

17480 17000 Dec 17080 17080 

Est. sales Prev. Sales 8.190 

Prev. Dav Open InL 45826 up 257 
SOYBEAN OIL (CBT) 

00800 lbs- dollars per 100 Kn. 

3105 2335 Oct 2985 297S 

30.90 2275 Dec 26.95 2782 

3050 2283 Jan 2090 26JD 

AUO 22.99 MOT 2570 2580 

30.10 2280 MOV 2548 2575 

30J0 2270 Jul 2540 2540 

Z790 2250 Alio 25J0 2SJ0 

2490 2250 Sap 

34X0 z2.vo Oct 

2440 2X30 Dec 2452 2453 

Est Soles Prev. Soles U.113 

Prev. Dav Open ini. J*87B of* 253 
OATS (CBT) 

5X00 bu minlrrmin- dot tan per bushel 
1.93ft 140ft Dec Ulft 181ft 

196ft 173 Mar 181ft 181ft 

191 171 May 178ft 178ft 

178ft 159ft Jul 176ft 177 

Est. Sales Prev. Sales 636 

Prev. Day Open InL 4J07 upt8 


676ft —95ft 
438ft -85ft 
453ft -84ft 
Attft —84ft 
471ft -83ft 
472 —83 

481ft -81 

459ft -81 

673 -81ft 


151.10 —140 
15640 —190 
15940 —170 
16550 —180 
17080 —180 
17400 —80 

17580 —.10 

T75X0 
17580 
17580 


Metals 


COPPER (COMEX) 

25800 lbs.- cents oer lb. 

0X20 55.14 Oct 

0X40 4549 NOV 

9170 5540 Dec 5589 57J5 

9280 56.W Jon 5680 5680 

9370 5745 Mar 5770 5775 

9280 5870 May 5490 SAW 

0885 5990 Jul 5995 59.95 

8X1S 61.10 Sop 61.10 61.10 

4475 6X90 Dec 6280 6280 

8470 4380 Jen 

8080 0470 MOT 6690 6490 

74® 4680 May 05.10 4590 

7640 6780 Jul 4680 6680 

Eat. Sales HAM Prev. Seles b am 
Prev. Oav Open Int 84721 up 7a 

SILVER (COMEX) 

5800 tiw oz.- cents oer trov as. 

81X8 7049 Oct 7289 7289 

7738 7119 NOV 

17$58 7068 Dec 7409 74X0 

15758 7198 Jan 7309 7309 

14208 7308 Mar 7608 7619 

15138 7498 MOV 7758 7758 

14619 7609 Jul 7909 7919 

11838 7rt8 Sea eraj 80X0 

12309 8008 Dec 8329 KC9 

12158 H5J Jan 


2980 29.72 
2445 26.43 
2597 2423 

255B 2570 

2540 2450 

2435 2440 

2430 2416 

2480 
2440 
2490 2490 


191 191ft +80U> 

190ft 191 -80ft 

177ft 1.77ft —81 

176 L7Sft —81 


Livestock 


CATTLE (CME) 

40800 lbs.- cents Per lb. 

6475 4090 Oct (X5S 6285 

6597 42.QS Dec 64X5 4490 

6590 6290 Peb 4497 6410 

6795 63X0 Apr 6420 6427 

6770 6580 Jim 66X7 6690 

M Xffl M80 Auo 64X5 44X5 

6410 6X35 Oct 6275 4290 

Esf. Sates BJDA Prev. Sales 6969 
Prev. Day Open ini. 39909 off 280 
FEEDER CATTLE (CMB> 

44900 U>4- cents per lb. 

4792 6X40 Od 4495 6690 

60.70 4435 NOV 6790 6792 

69.W 6575 Jan 60.90 6980 

7090 6575 Mar 49X0 49X5 

7075 67.40 APT 4*35 4935 

7081! 4495 May 60X5 68X5 

6980 67.90 Auo 6795 67.95 

Est. Sates 466 Prev. Sates 418 
Prev. Dev Open mi. 497] ait lit 

HOGS (CME) 

30800 lbs.- cMits par lb. 

5090 43J5S Od 4470 4410 

56X0 ‘ 41S.£ffl (tec 4(85 4787 

500 <797 Peb 0.97 49.17 

54X5 4410 Apr 4680 4432 

5440 48X0 Jun 49X5 4970 

5477 44«5 Jul 50.45 5070 

5435 4790 Aua 4895 4895 

5175 44.10 Od 4490 4470 

5095 4430 Dec 4735 4730 

Est. Sates 4.10a Prev. Sales 4704 
Prev. Dav Open mt 20901 off 218 
PORK BELLIES (CME) 

38AM BM.- cents per lb. 

6185 mm Feb 64.10 USt 

8170 40.10 Mar 6193 44J0 

6280 61.13 May 457S 6570 

82X7 6X15 Jul 65X0 6430 

80X5 6020 Aua 4480 44.10 

Est. Sates 4212 Prev. Sates 6X27 
Prev. Dav Oaen ml. 9984 up 151 


6295 6297 
64.17 6430 

4495 44.90 

66.12 6630 
44X0 64X2 

6430 6430 
6X70 4X60 


6X92 6X15 
6737 67X2 

6890 68.95 
49X5 69X3 

6935 6935 

6837 6837 
67.95 (790 


44X5 4497 

4695 4670 

48X7 4852 

4590 45.97 

4930 4995 
50X0 50X0 

4895 48X5 
4490 4630 

<785 47X0 


6155 4X93 

6395 63.97 

6495 4X12 
45X0 66.10 

6480 43.90 


COFFEE C(NYCSCE) 

37X00 IbL- cents per lb. 

114X0 Dec 13X10 137X0 13X10 

12390 Mar 134X0 13535 134X0 

12381 Mav 13X60-13395 133X0 

121JM JUl 1XL10 13230 13280 

12780 Sap 131X0 13130 13180 

UlflO 12935 Dec 13080 130110 12950 

1309a.' ■ 12890 Mar . ■ ; 

Esi.Sates: 3300 Prev. Sates 1X56 
Prev. Dav Open int. 10X23 oft 129 

5 U GAR WORLD 11 (NYCSCE) 
llZXOOItK.- cents per lb. 


490 +82 

7.13 +82 


12308 8008 Dec S3X0 13X0 

12158 1153 Jan 

11938 B31J Mar 8458 8458 

10488 B4B5 Mav 

9458 8669 Jul 8808 8808 

Est. SOW 25X88 Prav. Soles 16X34 
Prev. Dav Open Int. 65345 off 22 
PLATINUM (NYMS) 

50 lrov bl- (tel levs oer fray 01 
44100 moo Oct 32380 32280 

44780 32180 Jan 33430 334JB 

4479b 33180 Apr 34X00 34X50 

449J0 340.00 Jul 

39X80 34980 Od 

37150 JS9X0 Jan 

Est. Sates 5*6 Prev. Sates 782 
Prev. Dev Open int. 1 5.108 off 244 

PALLADIUM (NYME) 

100 trov pz- dollars per u 
13780 133X0 Od 13880 13880 

17390 12490 Dec 13V 75 14080 

16390 12490 Mar 13680 13680 

15990 12780 Jun 

14980 12880 Sep 13475 1347S 

13490 13X50 Dec 13490 13490 

Est. Sales 614 Prev. sales 584 
Prev. Dav Open Int. 4J12 otf 385 
GOLD f COMEX) 

100 troy az.- dollars per troy az. 

59780 33480 Od MUM 34080 

35480 33880 Nov 

60080 33080 Dec 34580 34980 

52280 34580 Feb 35280 35280 

51490 351 80 Apr 357 JO 357X0 

51080 3*0.00 Jun 35990 16080 

4B580 35780 Aua 37080 37080 

49380 37390 Od 374X0 377JB 

48990 38180 Dec 3D3J0 3S3J0 

49590 388X0 Fob 3*190 3*190 

49480 394X0 Apr 

43X70 40480 Jun 

428X0 413X0 Aug 41480 41480 

Eat. Soles 40800 Prev. Sates 19.173 
Prev. Day Open int.151802 up 1X38 


Financial 


US T. BILLS (MUM) 
si mill Fort- ets of 100 pd. 

91.11 8772 Dec *0.10 90.14 

9X95 87J9 Mar 8976 8983 

89.95 87.14 Jun 09X3 8*90 

89X4 86.94 Sep 89.14 89.15 

89X5 86.72 -Dec 888* 88.94 

89J4 86*0 Mar 88X3 88X3 

88X7 87.01 Jun 88X0 88X0 

8891 88JI0 Sea 68X0 8890 

Est. Sales Prev. Sates 4Xo9 

Prev. Dav Oaen Int. 41,941 up 76 
18 YR. TREASURY (CBT) 

Sinuno or In-pts A 32ndief 100 0d 

78-14 69-5 Dec 77*16 77-34 

77-19 70-25 Mar 76-30 77-8 

77-7 704 Jun 76-17 76-26 

74-22 75-18 Sea 74:13 74-14 

74- 15 75-13 Dec 74-5 76-7 

75- 30 TS-1* Mar 

Est. Sales Prev. Sales 5X38 

Prev. Dav Often Ini. 34927 Up 578 
US TREASURY BONDS (CBT) 

<8 pd-roaxoo-pts S 32ndsot 100 Pd! 
77-19 SB-6 Dec 68 68-12 

77-15 57-27 Mar 67-15 67-25 

77-15 57-20 Jun 66-20 67-7 

76- 2 57-10 Sea 66-13 46-22 

76-5 57-8 Dec 66 66-9 

72-30 57-2 (tear 45-18 65-29 

70-3 56-29 Jun 65-4 45-18 

<7-23 5649 Sen 6+31 45-8 

65-23 54-25 Oec 

45-17 54-27 Mar 

65-12 64-3 Jun 

Est. Sales Prev. Solosl 08X05 

Prev. Dav Open lnL221A74 up 54*3 
GNMA (CBT) 

SI DOAta prln- pts A 3aidsof 100 Pd 
(9-14 55-18 Dec 67-12 67-22 

48-29 57-5 Mar 46-22 <7 

69-5 57-17 Jun 

48-20 59-13 Sep 

48-13 S9-4 Dec 

65-5 58-20 Mar 

44-5 58-25 Jun 

ESI. Sales Prev. Sales 450 

Prev. Day Open lnl. 10X84 off 151 
CBRT. DEPOSIT (1MM) 

SI million- Pis ot lOOPCt 
89X4 84X4 DOC 8943 80.37 

89.17 *5X3 Mar 8841 89X3 

B8JJ6 83J0 Jun B8L59 8842 

bsxs mm Sen 8X28 8847 

88-10 85-34 Dec 87.96 SABO 

87.93 86X6 Mar 87JD 87X1 

87X0 86X3 JUn 87X4 87X4 

Est. Sain Prev. Sates 746 

Prev. Day Oaen Int. 19417 off 98 
EURODOLLARS (IMM) 

SI mllllon-ptsoMQaad. 

89X8 75.94 Dec 80X1 88.97 

88X5 85.14 Mar 88X1 88X6 

81-50 82X9 Jun 88.17 8832 

88X0 84X3 Sep 87X6 SSJOO 

87X7 B4X0 Dec 87X5 87.72 

B7.7V 84.10 Mar 8742 8742 

87X4 8643 Jun 

Est. Sates Prev. Sales 1 3.9*8 

Prev. Day Open inf. 85X02 off 583 
BRITISH POUND (IMLMI 
sper aound- 1 point equals SOXOOl 
1X100 1.1*85 Dec 14100 14110 

1X170 14020 Mar 14145 14145 


5440 
54.90 
WVI H« 
56X0 54.10 

57.10 5740 

58XS 0X0 
59X0 59X0 

6BJQ 6BAS 
62X0 6245 

(2X0 

6X50 **n« 

65.10 6540 
6640 6645 


7204 7144 
7174 
7324 7234 
7305 7295 
7414 742.9 
7575 734J 
7674 7704 
7815 78X7 
8154 essx 


»ft 11** 

44-57 
',5ft 0ft 
19te 13ft 
2ft ft 
21ft lift 

33 m 

10ft 5to 

14ft 7ft 

irm 13 
23ft lot 

30ft 18ft 

53ft 344*' 
»t 6ft 
6 3ft 
SB’s 31ft 
24 l?ft 
33ft 35ft 
1014 4 b 


a 29 
•80 TT 10 

Ate f I 

JO 

S3 14 13 
1400 +0 U 

IJ* 

14 

Mb 4 38 


4 .14 U Ix Vt 

\ wm* 

I m» iRBI 

» 7*ft 2* . 

II •» n 
173 «ft4A* + 

3 7ft 7 ... 

* *ft Xft • 

S r 


32240 32170 
12740 32*70 
338X0 33770 
346X0 
354X0 
363X0 


138X0 138X5 
137X9 137X5 
13450 134X5 
133X0 
13440 133X0 
134X0 13340 


33650 336.90 
33770 
33*40 34070 
34640 344X0 
352X0 357 80 
358X0 359 JO 
365X0 36560 
37240 172X0 
37VX0 379X0 
39150 387.18 
394X0 


9046 90.12 
8972 89X2 
89X2 99X9 

89.13 B9J0 
88X6 88.93 

■8X3 88X7 

88X0 88X3 


77-11 77-34 

74-77 77 -fl 
7+U 76-25 
74-13 7+14 
7+5 7+7 

7+3 


67-24 6+11 
67-5 67-34 

4+20 47-5 
4+5 4+22 

45-24 66-4 

4+12 6+28 
45-2 6+17 

6+29 6+7 
64-24 
4+18 
6+11 


67-8 67-21 

A+2I 67 

6+12 

6+26 

6+4 

6+26 

6+13 


B9J2 B9J4 
88X9 89X2 
8859 88.71 
8828 88X0 
B7.93 HUN 
87 JO 87X4 
87X4 8757 


87X4 8800 

S7X5 87.71 
87 J2 87X6 
87.19 


1.1890 1.1920 
1.1900 1.1930 


Asian Commodities 

Oct. 17 


BM Ask I 
339X0 341X0 
340X0 34240 
343X0 345X0 
349X0 3S1X0 
35800 35800 
362X0 364X0 
369X0 371X0 


HM LX* BM Aak 

Od _ N.T. N.T. 339X0 341X0 
NPV _ N.T. N.T. 340X0 342X0 
Dec - 344X0 34400 343X0 345X0 
Feb _ N.T. N.T. 350X0 352X0 : 
API — 355X0 35500 355X0 357X0 
Jim — N.T. N.T. 362X0 344X0 : 
Auo _ N.T. N.T. 369X0 37100 : 
volume: 21 lots of 100 ez. 

SINGAPORE GOLD FUTURES 
U5A per ouoce . 


HWh Low Settle Settle 

Dee 34830 34Z40 342X0 344J0 

Feb N.T. N.T. 349.10 350J0 

volume: 418 lots of 100 oz. 

KUALA LUMPUR RUBBER 
Ma toy Man cents per Kilo 

a Me Prwvlous 

Bid Ask Bid AM 

Nov _ 306X8 JOsuFS we 204 JO 

Dec 20750 20800 2o33o 304X0 

Jmi 309X0 210X0 206X0 207X0 

Fteb 213X0 215X0 210X0 212X0 

Mar 216X0 218X0 21100 715X0 

Volume: 33 tots. 


London Commodities 

' Oct. 17 

Figures In sterling per metric tan. 
Gasoil in 115. dollars per metric tan. 
GoM in U 5. dollars per ounce. 


SUGAR 

Dec 145X0 144.40 14120 

Mar 16320 159X0 IAMB 

May 1(8X0 166X0 16650 

Aug 17720 17520 17550 

Od 185X0 18320 18140 

Dec 19220 19220 188 DO 

Mar 2O4X0 286X8 204X0 

2209 tots of 50 tans. 


144X0 147X0 148X0 
160X0 163X0 14120 
166X0 16950 17UX0 
175X0 178X0 17950 
183X0 18(50 187X0 
191X0 194X0 196X0 
206X0 208X0 210X0 


SINGAPORE RUBBER 
Stnemore cents per kite 
dose 

BU Ask 
RS5 1 Nov- 17775 17825 
RSSIOec- 1 00X0 18030 

RSS3 Mav— 14850 149.50 

RSS3NOV- 14450 147X0 

RSS4NOV- 15950 1*1 JO 

RS5SNOV- 151X0 153X0 


Prev tecs 
BM Aik 

17525 17625 

17823 1887S 

147XO 148X0 

145X0 144X0 

158X0 1*0X0 

150X0 152X0 


KUALA LUMPUR PALM OIL 
Malaysian rtngglfi per 25 faas 



Od N.T. N.T. 1X00 

Dec 1.940 1X80 1,929 

Mar 1X16 1X61 1.913 

Mav 1X19 1X69 1X18 

Jly 1,920 1X71 1,918 

Sep 1X2B 1X18 1X19 

Dec 1X68 1X54 1X91 

Mar N.T. NT. 1X81 

4X36 lets of 10 tans. 

COFFEE 

Nov 2X50 2X80 2X4$ 

Jan 2J73 2236 2J68 

Mar 2270 3237 2249 

Mav 2225 2,198 2221 

Jfv 2214 2.191 2211 

Sep 2202 2.182 2202 

Nov 2.190 2.180 2,185 

3X71 lots of 5 ions. 

GASOIL 

Od 23825 22S2S 227X0 : 

Nov 23850 224.75 224X0 

Dec 23+75 228X8 2392S ! 

JOT 23725 229X0 231X0 ! 

Feb 23475 229.75 230JD : 

MOT 230X0 238X0 227X0 : 

Apr 224X0 234X0 V» <ai I 

4X73 kiti of 100 torn. 


GOLD 

Dec 344X0 342X0 34520 344X0 NA — 

128 Ion of 100 troy az. 


London Metals Ocl 17 

Figures in sterling per metric ton. 
Silver In pence per troy ounce. 


2.130 1X71 
1X30 1X87 
1.915 1X72 
1.919 1X76 

1.919 1X80 

1.920 1XB1 

vm ixfo 

1X95 1X25 


2X50 2X07 2X10 
2J49 1347 1349 
2270 2246 2247 
2224 2208 2J09 
2213 2.190 2.195 
2205 1180 2.185 
2200 2.177 2,179 


ytnan wttt ; 

msomm 

229X0 235X0 : 
23125 334X0 ! 
231X0 233X0 : 
mw vm nn 1 
329X0 222X0 


Paris Commodities 

Oct. 17 

Sugor In Frmdi Fnmcs per nwtric ton. 
Other flgwa In Francs per BB kg. 


sugar hw ^ a ~ 

Dec 1X70 1X50 1X53 1X58 

Mar 1JQ5 1X70 1X15 1X86 

Mav 125!i 1.72S 1236 1240 

Aua 1X05 12W -1X01 1X0S 

Od IXBffl 1X50 1X54 1X65 

Dec N.T. N.T. 1.915 1X30 

EsL val.: 1X37 tots of 50 tons. Prev. 
iotas: 2X87 tots. Open Interest: 1522* 
COCOA 

Dec 2J95 2,150 2.182 2.190 

Mar 2.185 8.145 2,170 2.180 

Mav N.T. N.T. — 

JIV M.T. N.T. 2.175 — 

5eo N.T. N.T. Z180 — 

Dec N.T. N.T. Z1B5 — 

Mar N.T. N.T. 2.190 — 

Est. vet.: 36 lots of 10 tons. Prav. i 
soles: 69 tots. Open Interest: 891 
COFFEE 

Nov 2X65 2X10 2X60 2X75 

Jan N.T. N.T. 2210 22HS 

Mar 2X00 2XB0 2X95 IMS 

Mav N.T. N.T. — 2X00 

J1Y N.T. N.T. 2X50 2X66 

Sea N.T. N.T. 2X25 2X68 

NOV N.T. N.T. 2X20 — 

Bet. val.: 98 tots of 5 tom. Prev. < 
sates: 42 lets. Open Inf Brest: 577 
SOYBEAN MEAL 

Dec N.T. N.T. US 187 

Jan N.T. N.T. 185 — 

Mar N.T. N.T. 187 — 

May N.T. N.T. 187 — 

Jly N.T. N.T. 188 — 

SOP N.T. N.T. 188 — 

Od N.T. ILT. 190 — 

Ed. vat: 0 tots at 50 tom Prev. i 
sales: 0 tots. Open interest: 16 


Dividends Oct. 17 



Weekly net asset value 

Tokyo Pacific Holdings N.V. 

on October 15, 1984: U.S. $140.54. 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HcMingA PierBonN.VL, 

Herengradrt 214, 1016 BS Amsterdam. 


Soviet Aides to Visit Japan 

The Associated Press 

TOKYO — A member of the 
Soviet Co mmunis t Party Politburo 
and seven Soviet parliamenta rians 
are to arrive Ocl 25 for talks with 
Prime Minister Yasuhiro Naka- 
soue and Foreign Minister Shin- 
taro Abe, officials of Jqxui's Dust, 
or parliament, announced Wednes- 



NY5E COMP. INDEX (NYFE) 
points and cents 

jraxs 66.70 oec 97J» 97X0 96X0 9420 

HOJ3 8U0 Mar 90X0 99.15 ft.15 98J0 

10180 9000 Jun lOOXu 100X9 100X0 99.95 

1WX0 9TJ5 SOP 102JB 102X0 1(0X0 101X0 

Est. Sales 13.127 Prev. Sates ll.tin 
Prav. Day Open ini. 7,933 a If 103 


Close 

Atoody‘6 ...i L. . .. 955LMf 

Reuters J: 1XVSAG 

D J. Futures 12i51 

Com. Research Bureau- 252.10 

Moody'S : base 100 : Dec. 31. 1*31. 
p * preliminary; I - nnal 
Reuters : base 100 : Sea. IB. 1931. 
Dow Jones : base 100 : Dec 31. 1974. 


Oil capo Board of Trade 
Chicago Mercantile Exchange 
internationa l M onetary Market 
Ot Chicane Mercantile Exchange 
New York Cocoa. Sugar. Coffee Exchame 
New York Cotton Exchanae 
Commodity Exchanae. New York 
New York Mercantile Exchanae 
Kansan dtv Board of Trade 
New YOrL Future* Exchange 


NYCSCE: 

NYCE: 

COMEX: 

NYME: 

KCBT: 

NYFE: 


S&P 100 Index Options 

Oct. 17 


StHk* CaU+Lmt Pet+Lait 

Price Oct Nov Dec Oct New Dec 

1M Uft 1416 17 ft,, 5/16 

155 8ft IB 12ft 1/16 S/16 1 

1M 3ft Sft Sft ft 1 ft 2ft 

145 S/16 2ft 5 2ft 3ft 

170 1/16 lft 2ft 7ft 7ft fft 

175 lift ft 1ft — lift lift 

IBB — 3/16 M — — — 

Total call volume 150X80 
Total call eden tot. 693X11 
Total pat veteme 100X23 
Total pel open bit. 355X17 
Indue: 

High 14424 Low 163X5 Close 162X2 — ■ 0J2 


To Our Readers 

The Deutsche mark futures op- 
tions were not available in this eai- 
ton because of transmission delays. 


Usinor Expects 
To Narrow Loss 

inttnuaionol Herald Tnfcmr 

PARIS —Usinor, France's larg- 
est and ailing state-owned steel 
company, expects 10 reduce its 
1984 loss by about 1 billion francs 
(5104 million) from a record 5.3- 
bifli on-franc loss last year. Rent 
Loubert, chairman, said Wednes- 
day. 

He told a aem conference that 
improvement is bong accompanied 
by a rise in consolidated sals, 
which in the Gist six months rose 
by M 5 percent from the year-earfi- 
a period, to 18.8 billion francs. 
The improvement is hugely be* 
cause of widespread cost-oitting 
aimed at placing Usinor in the 
black by 1987, Mr. Loubert said. 

Usinor’s total steel production 
rose to 6.1 million tons at the end of 
from 5.4 mflion tons at the 


improved demand and prices in ex- 
port markets, company executives 


5ft 3 
21ft. 16 
12 Vfe 
20ft 18ft 
15ft lift 
17ft lift 
Zlft 13ft 
l* Bft 
32ft 23M 
31ft 24ft 
KM 6ft 
10ft 7ft 
34ft 28ft 
BIS 4ft 
93 56ft 
22ft 13 
34ft lift 
2ft 1 
37 29 

Tfl 4ft 
32ft 1M 


FwrmC . 

FftdRff 1 J6 7.1 14 
FtCow i lXBaTBJ ( 
FJFSLn XOb 3X 11 

RBT " " .? 
ras 4 

Ftoftdk X 14 t 

Flute lJ7t 48 16 

Foodnn 

PootoM 

Foote pf 

FthlliC - 

FordCngTAB* 

PorslCB xe A 

ForoatL 29 

Fptomt • 

Frantz ixa.ai 13 
FndHfy m 11 
Fraa« if 


5 3ft 
>1 19ft 

• 1 9ft 
V 19ft 
8 12ft 
649 12ft 
U 17ft 

2 lflft 

3 31 
IB 26ft 

26 7ft 
. 8 9 

2 32ft 
706 7ft 
life 92 

2 30ft 
64 . 13ft 
139 1ft 
- 2 33ft 

3 5ft 

6 19ft 


IBM Kft— ft 
31 31 

26ft 26ft + ft 

7ft 7ft + ft 

Bft 8ft + ft 
32ft 32ft— ft 
7 ft 7ft + ft 

92 92 +1 

SOU 20ft + ft 

“ft “ft— ft 
Wft 19ft + ft 
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U.S. Building Increases 
But Factory Use Falls 
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The Associated Press 

WASHINGTON — U.S. new- 
home building rose 8.9 percent in 
September following two months 
of declines, helped by the growth in 
construction of new single-family 
homes and apartments, the Com- 
merce Department said Wednes- 
day.' 

In a separate report, the Federal 
Reserve Board said factories, mines 
and utilities operated at 81.9 per- 
cent of capacity Last month, a sharp 
drop from the 816-percent rate in 
August and the second straight 
monthly decline. 

The factory-use figures were in 
line with the industrial production 
indicator reported Tuesday which 
turned down in September for the. 
first time in nearly two years. But 
most economists said that slide was 
only a temporary setback for the 
economy and not a signal of a full- 
scale retreat. 


Air Canada Head Pushes 

Line’s Privatization 

Reuters 

MONTREAL — Privatization 
of government-owned Air Canada 
would be a logical move, the air- 
line’s president, Pierre Jeanniot, 
said in a mooch to the Montreal 
Chamber of Commerce. He said he 
hoped such a move would start 
with employee participation. 

Mr. Jeanoiot said Tuesday he 
believed that Canada's moves to 
deregulate air transport have been 
prudent. He said Air Canada is 
responding with a stringent cost- 
cutting program and expansion 
into new markets, citing the. air- 
line’s recently announced plans to 
begin service to India and Singa- 
pore. . 


The government said in its bous- 
ing report thai cons traction was 
started at a seasonally adjusted an- 
nua) rate of 1.67 minion units last 
month, against 1-34 million units in 
August 

But an indicator of future build- 
ing plans slipped. Commerce said 
construction permits were taken 
out at an annual rate of 1.4 million 
units, off 3.7 percent from the Au- 
gust rate. 

In the factory-use report, a previ- 
ous report that August operating 
rates were unchanged was revised 
\o a 0 .\ percent decline. 

“A one-month decline in this in- 
dex does not signal a recession," 
said Robert Oruier, chief econo- 
mist for the Commerce Depart- 
ment. “This economy does not re- 
semble anything like a 
business-cycle peak. It resembles 
the middle stages of expansion.” 

■ ‘Growth Recession’ Worry 

The Federal Reserve vice chair- 
man, Preston Martin, said Wednes- 
day he is becoming -concerned 
about a “growth recession,” in 
which economic growth is too slow 
to produce new jobs and unem- 
ployment rises, the New York 
Times reported Wednesday. 

“There are beginning to be the 
first signs of a growth recession,” 
Mr. Martin said. 


Paris Shrinks Trade Surphts 

Reuters 

PARIS — France’s adjusted 
trade surplus narrowed to 477 mil- 
lion francs (S49.7 million) in Sep- 
tember, from 3-5 billion francs m 
August and 323 million francs in 
the year-eariier period, the finance 
minister, Pierre B£r£govoy, said 
Wednesday. 


Australia 

MIM Holdings 

WQSOT-. IMS 19M 

Revenue wsi mm 

Pram (011X45 MS 

Ol loss. 

Britain 

British Home St. 

IrtHM* TTfJ IfM 
R»V4*U*— 22023 194.17 

Prato ii Hat • IS4 l*2s 
par Star* 444$ ih 

Brooke Bond 

F he. Year 1M4 MU 

Revenue i.no. 1X19 

Prerax Mat-. 72.1 493 

Per Start— 0.1214 02777 

Hawker SidcL 

1«t HaR IMS MM 

Raver** 7514 *714 

Pretax Nat _ *17 53J 

Par Store— am am 

United States 

Alex. A Baldwin 

MQW. MM MB 
Revenue — mo isu 
( tel inc. ........ 2024 Tan 

Per Stare __ 1*9 1*? 

I Ma lta MM IMS 

Rauanoa IS .7 335.9 

Mat Inc. 502* SLM 

Per Star* 271 109 

MU rasum adusted lor 3- 
far-i snm inMarA. 


AJUs-Chahnere Kfktar^Z: 


Amor. Ex p re ss 

9ra Boor. JIM MB 
Revenue _ 13M, 25*9 
N8I inc. - — . 1IU I M2 

Per Star* US aa 

t Month* |,M IMS 
Ravamra — . m 7M9 

Net Inc. iat DU 

Pw Stare — ua 2a* 
W rtftxtai Bata* of IttP 
mutton in Quarter and of U2J 
million in 9 months from ac- 
auiWitm at ms/Amerleait 
ewia a/ SMM mutton vs 
aiPmituonlm m artcrondof 
s IOJS mutton vssntA minion 
hi P months front hut provi- 
sion* neauisreHeetoequiti- 
//on at Lehman Brothers 
KatmlMbthMineaiotAJSer 


Am. Home Pdt 

WOW- w« I M3 

Revenue — 1209 |.1». 

Net Inc. 177.1 IMA 

Par Store— . 1.1* 1JS 

VMAolta 1IM ttO 

Revenue — UW. 3790. 

Nat Inc. MU 4*4.1 

P*r Stare — 329 2.9* 

Nets Indus* gains et 3 
cents us s cents a shore m 
Quarter and of It cents vs JJ 
cents m 9 months from *W* of 
businesses. Full noma ol 
ORimr ti Arnt rl caa Home 
products. 


Amor. President 

19*4 1TB 
Ravenue — me 211* 

Nat Inc. MJ MlI 

Per Star* — 322 123 

f Mantes 19*4 190 

Revenue UXI SW.D 


Company Earnings 

Revenue ond profits. In mllHORfc oreln local 
currencies unless otherwise i/uucoied 


Crocker NatT Honda Progress 

ygOm mu HO HM 19B 

Netlrit!— . 23 uS 22T?*— ^ 

PerStora-. &29 A23 £* 9W 

e uiwmn i9M iw» „t!?~ 

Mai inc. —loliOSJ Ml in* 190 

P~»ora- - 221 »£« *“U 


AMR 

JtUQuor. 1»M HO 

tavenu* W» U90. 

Nat Inc. 7159 19073 

Pir Snart_ 121 1M 

9 Mantes IfM 190 

a??? 3 ISS 11 S 

p»r Start—. 4M 1M 

M4 nets Indutle Urinal*!? 
million tram but 0 * tut cruft. 

Banc One 

MOW. TIM 190 

Net Inc 21* tU 

Par Stare— 975 047 

9 Mantel 19M 190 

tot me. 02 93 

Par Store — 115 1.99 

1 M3 per therm results re- 
stated lor MX slack dtvMaM 
In Feb. 


9 Months 19*4 190 

Revenue—. 5342 4fU 

Otar Nat — 3134 172 

Opar Store— 221 155 

lt$4 Quarter net includes 
aom at US mutton tram de- 
terred foxes. IM3 nets a*, 
dude ooin a I IPJ million 
tram discontinued opera- 
tion*. 


BeHsoirih 


BemkAmerica 

M Quo-. 19M 190 

Net inc VIA 7U 

Per Stare — 147 an 

TMenita 19M 190 

Net inc 3022 ou 

Per Stare— ui l.M 


InIQuar. UH 190 

Rmranu* 32 M 3IU 

Net Loss 1144 1954 

9 Men lta 19*4 no 

Ravenue 994J 9425 

Net Less 4X34 1125 


Amor. Carriers 

3rd Qanr. 1«M 190 

Rtvanun 91.1 BS.I 

Mat lac 250 2J9 

Par Shore 954 04* 

9 Mantel 11*4 1993 

Ravenue 2704 34X3 

Nat Inc 4J0 55S 

Par Stare LA* 159 


Am. Cyancanid 

3rd Oust. HM 190 

R iv an ua 90. 1 «95 

Net Inc 512 41.1 

par Shore — US 054 

1 Montes 19*4 190 

Revenue 25*0. 2510. 

Nat me 1*5.1 1114 

per Shore 347 241 

ten nets Include ootnotSSJ 
tiUttton from tax credit 


Amer. Bee Pwr 

3rd Oner. IfM 190 

Revenue 1240. 1.130 

Nat inc 171 J 10 x 4 

par Stare 9*5 052 

14 Maat h t IfM 190 

Revenue 4500 4.16a 

Net inc 5174 34X4 

par star* 245 in 


Ravenue 154.1 Swo 

Nd inc Hi 11.1 

Par Store— 743 ais 


AT AT 

3rd Oner. IfM 190 

Revenue 5J5IX — 

Nat me — 3174 - 

Per Store — 921 — 

9 Months HM 190 

Ravenue — _ 34277. — 

Merita. 1 a*. - 

Par Stare 091 — 

Ho comparison* available 
as avTtpanv was farmed Jan. 
I tramdhiouitvro ot AT L 7. 


Ameritedi 

tod Oner. IfM TfO 

Revenue 2.1*0- — 

Net me 3M2 — 

Par Share — 222 — 

9 Mantes IfM 190 

Revenue 4410 — 

tot Inc — _ 7872 — 

P*r Stare— xio — 

Ha cempartean* audit ode 
as company was farmed jan. 
I from divestiture al AT l T. 


Ametek 


3rd Oner. IfM 190 

Revenue 12X4 11X1 

Net Inc 144 945 

Par Stare 045 052 

* Mantes MM im 

Revenue 3819 2315 

tot Inc 345 254 

Per Snare — 159 1.15 

Itte nets bidude oatn at t* 
mituan. 


Banktrs Trust 

3rd Quar, HM 

OP#/ N9l 794 «3J 

Oner Shore— 255 245 

9 Moans MM MO 

OP V N(t 2109 15*2 

Opar Shore— *55 412 

pmanth nets mxetyde eotits 
at 349 motion vs SS.9 mfUton 
tram aato at units. I KT f- 
i ixed fr net oho excludes gain 
of HI minion from repur- 
cham el oebL Full name a / 
compa ny Is Bonier* Trust 
Hem vent 

Bk Now England 

3rd Soar. 19*4 190 

Net Inc 115 345 

Per Stare— IT 147 

9 Mantes HM 190 

Met Inc 314 274 

Par Shore — 15S 543 


Bail Atlantic 

tod Qanr. MM MO 

Revenue 2510 — 

Net loc 24*4 — 

Per Star* — IN — 

9 Men Mis mt 11*3 

Revenue . - 4500 — 

Net Inc 7314 — 

Per Shore — 741 — 

NO comoorhom available 
as company uns termed Jon. 
1 tram divestiture of AT A T. 


Ball A How«)l 

3rd Boor. HM 190 

Revenue 1125 147.9 

Op er Not 124 XIO 

Opar Stare- 1.15 043 


3rd Qnor. 7*M 190 

Ravenue . — 1480 — 

HM inc HU - 

Par Store — 1.11 _ 

9 Mantes IfM 190 

Ravenue — 7500 — 

Nel Inc — 9M4 — 

Per Snare — 244 - 

M comparisons ova datde 
as company was formed 
Mb. f from divestiture of AT 

Bob® Cascade 

3rd Rear. *te* mi 

Ravenue 90 J 9055 

Nat inc 32J 15.1 

Par Store— 1.13 045 

9 Monlfel IfM 1953 

Revenue 2.910 2450 

Nat inc M.1 412 

Par Store— 344 147 

Bucyrus-firi® 

ltd Bear. 19M HD 
tot inc — . 127 lot 

Per Store— 54* 045 

f Months 19*4 1953 

NMMC 9.19(0)75,13 

Per Store— X45 — 

a: las*. Hen memos write- 
down tor investment of 5345 
million vs aam at 527*745 tn 
Quarter and ante a/ 5730455 
vs lass at 5755449 » 9 month* 
1903 9-month net also tn- 
nUM writedown* SAASmlt- 


CatarpiDar Tr. 

3rd Ounr. HM 1*0 

Revenue UlO 1530 

Net Lass 924 7BJ 

« Mantes 79*4 190 

Revenue 4.920 3550 

N«l LOSS 1774 3344 


Crown ZaR. 

3rd Ounr. IfM no 
Revenue . BU.1 7114 

Net inc _ 21* 213 

Par Store— 820 941 

9 Mantel IfM HO 

tovemie UA 1,90. 

tot inc 7X4 417 

Per Snore— ua 177 

Kabold 

todQuer. HM 190 
Revenua — UK 1MJ 

tot Inc 11S2 11 J 

Per Store— 145 I JO 
9 Mantel HM 1953 
Revenue — 3517 ms 

“et Inc 4159 Hil 

Par Store Ut 324 

Donald, Luflrin 

SrdOdar. HM IRQ 
Revenue — 125.4 1142 

!*rt me SJO 545 

Per Store— 92i 037 

9 Montes HM 190 
Revenue — _ 3*55 JJ7J 

Nor inc 174 1X5 

Per Stare 1.1s 1.11 

7594 9-tnanth net tnOudas 
00 m at SAP mtOion. and lasses 
Of 554*409 taut at SL3 mutton, 
an mated fa ACLi govern- 
menr securities. 

Ethyl 

3rd Ounr. HM MO 

Rev e nue - 4213 4494 

tor me 31*7 2451 

Par Stare — 057 050 

9 Months T9M HO 

Rrvanu* 1290 1270 

Net Inc 9173 7142 

Par Share — 225 140 

H04 Pets Include ch ar ecsof 
SB million and tax credits of 

SX million. 


3rd Quer. H54 mo 

RMM— 13 lA MOLO 

tot Inc 57.1 41.9 

ParSBare — 197 124 

9 Mantes I9M 190 

Revenue 1710. 2470 

NW InC 11X2 1122 

Par Shore — £24 134 


3rd Qanr. ITS* lfo 
Ravenue— 20U IMA 
Opar Nat — 111 5J 

Oacr Shore— 049 023 

9 Mantes HM 190 

Revenue 5*54 01.7 

Onar Nat — 214 929 

Ooar Stare— 177 NA 
nets psetude estroodmory 
credits of si j million us 57.7 
mUHontn Quarter and at StOJ 
million us S3 million in 9 
month* 

Ganarol Signed 

Vd Boor. HM I HI 

Revenue 4314 3524 

tot Inc 25.7 1*79 

Per Shore — C90 029 

7 Mantel HM 190 

Revenue 1-33X 1.140. 

Net Inc 71*4 592* 

Per snare 2** 1W 


Goodrich (B.F.) 

3rd aw. IfM 190 
Revt nu e — Dll BIT 

tot Inc 215 1X1 

Par Share — 147 040 

9 Monte* 199* 1993 

Revenue ZtOO. 2450. 

Met Inc *74 114 

Per Share 243 944 

menuf* Include Hut gain of 
sat mutton. 


244 234 

I a >043 923 

— 04* 

1985 IfM 
4X5 414 

993 910 


Gould 




Champion Int'l 

3rd Qanr. IfM HO 

Revenue 1.139 1.120. 

tot Die 492 245 

Per Share — 9X5 927 

9 MOates HM 190 

Reuanuo 1439 nn. 

Net inc. 1094 5X3 

Par snare— ij* 045 

Citicorp 

ftdOuar. 19*4 190 

Ravenue 1539 I4A. 

tot inc 2990 221 A 

Per Store — 142 155 

9 Mantes IfM 190 

Revenue *729 *22X 

tot inc 094 X594 

Per snore *4X 424 

CHizans Rdafity 

3rd Oner. HM itn 

tot inc 147 774 

Per Stare— 971 050 



FamtiaMaa 

3rd Boor. HM 1*0 

tot inc 101*3.1 144 

Par Snore— — 027 

f tsentex HM HO 

tot Inc (an&J xi 4 

Per snare— — 941 

a: las* Ft* M name at com- 
pany ts Federal Motional 


Fadarad Mogul 

MOasr. >90* MO 

Ravenue zax) mo 

tot Inc 114 191 

ParStara— 945 -977 

9 M a n tel HM 190 

Revenue *994 su 

Net Ita 394 H5 

Per Stare 1*4 245 

Fst Amaricon 


tot InC 521 545 

Per Stare 950 9*3 


3rd Quar. HM 190 
Revooun — _ 3te4 33XJ 

Oner Nat 215 19.1 

Opar Shore- 050 042 

9 Mantes I9M 190 

Revenue 1.159 9K24 

Oner Net (XI Sit 

OPer Shore— 14* 1.19 

Mala exclude losses at 
S50A00B us SZS million In 
auarter and of SXJ million vs 
OJ million inf months tram 
msconfbtued opera ti on s 

Grata (W.R.) 

3rd Qanr. Its* 190 

Revenue 15*9 1519 

Net inc 311 2X1 

PerStare — B5C 059 
t Means H*4 H*3 

Revenue — X*09 *479. 

Narine 13xs ioi3 

Per Stare 240 249 


Grainger 


R ev enu e 2702 2411 

Mt Inc 191* 1X73 

Per Shore — 125 149 

9 Mantes 
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INTERNATIONAL FUNDS 

Quota flono Supplied bv Funds Listed 
17 October 1984 

no net asset «ohM ouotaNsm shown pehne ere Moallcd ft* Ita Fund* Oited trite tee 
enceafion at seme hind* wtma oustet ore Boted on issue prtcex Tto Wiowhw 
•wghei irmMf Indicate trmuHKr et antolMu lup p l ted hr tee INT: 

Ml -dalh; (w) - waeuv: (hi ■ NwlMr; tri -reaeiortv; (II - inwRoriv 


AL MAL MANAfiEM^NT 
[«l Xl-Mfll Trust. XX— 

BANK JULIUS BAER 9 CO. Ltd 


—Id I Boartonq. SF 80x15* 

— M ) Conner SF IIOXM 

— Id l Esu loner America — — S IDmOO 

— idl EnuteaerEureae SF 1039.00 

—id 1 Eauitoer Paciiic SF 1 UNDO 

— 10! Gntar SF 99X00 

—Id » sioc Mm SF iwxoo* 

Bank vOn ( rnST a Cm ao. pb 2X72 Bern 

— Id ) C5F Fund SF 73.10 

—Id 1 Crosstaia Fuwn SF 1021 

-Id I ITF Fund N.V S W 10 

BANOUE INPOSUEZ 

— (Ml Dhremota SF53X90 

-la! FtF — America 11521 

-iwl FIF— Europe 1970 

— twl F if— P acific 1 1x0* 


SF 53X98 

11021 

1970 

11*9* 


— (d) IndosueiMultlbondsA 195J0 

—id ) iMocuez Muliihand* B 1 14$ 13 

&RiTANNiA5>OB 771. Si. Heller. Jerser 

— (wl Brtt.Dellor Iikmw 1005*3* 

— Iwl BrllS ManaxCurr It.W 

—Id > Bril, mill Monexponi MM* 

— IS | Bril, intix Maoau.Pern. r 1255 

—Iwl Brlt.Univarul Cronm 1 9H3 

— I<v) Brll.Onld Fund 195**- 

— (v» Bril Menag.Curreurv... c U53 

—Id 1 Bril. Jam Dir Perl. Fa 11 C3i 

-Iwl BrltJericv Gilt Fund iU2* 

— <d > Brit Wortd Lets Fund 109*1 

—Id 1 Bril, world Tecta Fund 1951* 

CAPITAL INTERNATIONAL 

—l*l Capitol inn Fund 1 3154 

— <■> Capua Italia SA 1999 


h2*. 7 > 3 ** a vj 


ORANGE NASSAU GROUP 
PB turn The HPpua 10701 SxfxM 

-Id 1 Barer BMWtnoen** — SJfJO 

NIMABBEN 

-io I Clan a 1020 

— tn I Clou B- Ui — — .£9X9* 

— In I ClotiC - Jaean -111*2 

PARlSBMr-GROUP 

— Id 1 CaHeMi inurnoilBnol 119 0 

— InJOBLl-DM DM 121X5* 

—(») OBLIGES I lOW SF 9X00 

—Iwl OBLI-DOLLAR 1 1.131 J* 

— -leel OBLFVEN— T 10421*00 

—1*1 OBLI -GULDEN F 1 105750 

-cm PAROIL FUND — 110251 

— td I PARlNTER FUND—— 19X51 

Rovol Bank 01 ConaacPOB MxGvwmev 

-rlnl ROC Far EodXPocitlc Fd 110.14 

-+l*> RBC Inn Credo I FA — 1 1751 

-vini BBC mu inccme Fe - — 11050* 

-+ld 1 RBC MoxCurreoev Fd 12122 

-+t«i RBC nnh Amer. Fa — 17*7* 

SWISS BANK COUP 

—10 1 xmatlrn UMm • _ SF 1*140 


—id) D- Mare Bono Sctecnon DM1195* 

-ia i Oofigr Bend MNcNOR 112547 

-id I Florin Bona le lectan F LI 71 71 

—id I InRrwjfBf SF 79.75 

—Id I Japan PprtMhp SF 50940 

—Id ) Serin For nan Bond Sel SF 107 73 

—Id I SelUrator New Ser. (F 2*571 

-Id I IMv Bend leleO — IF *UD 

— Id I Universal Fund SF 11051 

UNION BANK OF SWITZERLAND 

— ia I *meo ill 5*. IF 1550 

—id I Bano-mratl . — — — — SF *775 

-la 1 Fans* SwuSh. SF121.il* 

—id ) Japan-lfivetl J£P&2 

-10 1 SoBt South Atr 59 SF 54100 

-id 1 5l<i»a Sw)» R. Ell SF 19*40 

UMiOH INVESTMENT Franklurt 

—Id I urrimna DM41.7* 

—10 1 Unltandi DM Met 

—id I IWUrnX DU 70.72 


Other Funds 
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FORBES PO BSS? GRAND CAYMAN 
London Agent 01-539-3813 

—Iwl GaU income 1 

— iw) Gold Appreciation 1 

—Iwl Dollar Income 1 

— (ml Strategic Trading S 1 

GEFIHOR FUNDS. 

— Iwl Ea»? Invedmenl Fund 5 J 

—iwl Scaniih World Fund— C 1 

—Iwl SNne SL American SI 

Copfl.Gula.LNLLorLAetnl51 -*ai CX 
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Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking m Luxembourg 
with BCC. all you have to do is to simply mail the attached 
coupon. Wfe will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg 

The BCC Group has offices in 68 countries, its Capital 
Funds exceed USSB07 million and total assets USSt2 .300 
million. The Head Office and branch of the Bank of Credit 
& Commerce International S.A . in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg wh ich include- 

1. Total confidentiality of f " ' — 

investor s affairs by the laws /— fzI gffoATio M/.. . 

of Luxembourg -gajs^r gcsSg - 

2. The benef its ol being able I u u * Em bouhr“ 
to open and operate an 

account in Luxembourg 
without actually going 
there. 

3. Investments and deposits 
made by non-residents 
are totally tax-free 

and there is no with- 
holding tax on interest 

or dividends. j j 

4. Luxembourg is a stable. / i 

prosperous financial / j 

centre in the heart of J jj 

European Economic | H 

Community. I iff 
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PEANUTS 

I HAVE TO WRITE A 
THOUSAND WORD E5SAY 
FOR SCHOOL TOMORROW 


WHY PONT YOU WRITE 
IT FOR ME WHILE 
I WATCH TV 7 < 


I CAN GIVE YOU A 
(THOUSAND REASONS WHY 
I WON'T DO IT.. 


GOOD-WRITE ’EM DOWN. 
AND I'LL HAND THAT IN J 


BOOKS 


HOME BEFORE DARK 




BLONDIE 

" if TIME TO SET UP/ 
Si COOWE 


Hi GET UP? al 
ALEXANDER 


HONEV GET UP...} 1 ’ 

TIT'S LATE Y~- y 


, ITS HARD TO LOVE ^ 
I THE MESS&IS 03 WHO 
1 BRINGS SAD NEWS r' 


ACROSS 

IGump'sMin 
5 Palindromic 
pop group 
9 Great Lakes 
fish 

14 Zither’s kin 

15 By and by 

18 Kind of squash 

17 Goad 

18 Nervous state 

19 Gore of 
literature 

20 Site of Anaho 
.Island 

23 Actress Irving 

24 Opposed to lee 

25 Cytoplasmic 
i substances: 

Abbr. 

27 Exculpate 
29 Unharmed or 
un punished 

33 Fleshy fruits 

34 Golf stroke 

35 Coagulated 
part of milk 

38 Word with coal 
or coat 

37 On the rangy 
side 

40 Miry place 

41 Pasternak 
heroine 

43 Soft mineral 

44 Abridge 
46 “Deserts of 

vast 

Marvell 


48 Twisted 

49 M 

50 Troubles 

51 Nabokov novel 

54 Elite core 

58 Mocks 

80 Froster 

61 Calendar abbr. 

62 Type of skirt 

63 Queens 
stadium 

64 Israeli 
statesman 

65 Tears 

66 Exaction 

67 Parched 

DOWN 

1 Epithet for 
Alexander 
Pope 

2 Former TV 
show 

3 Forthrightly 

4 Printer’s fluff 

5 Statistic for 
Magic Johnson , 

6 James and 
Julian 

7 Seethe 

8 Region Byrd 
explored 

9 emptor 

10 Here, In Le 
Havre 

11 Word with jerk 
or pop 


10/18/84 

12 Study intensely 

13 The one 

and 

[ 21 Damp 

22 Matthew 
Walker, etc. 

26Acertain 

noncom 

27 Brown Betty 
ingredient 

28 Gridder’s 
gripper 

29 Besmirch 

30 Popular puzzle 

31 Wear 

32 Did a lawn job 

34 Plotinus, for 
one 

38 Damn follower 

39 Matisse or 
P£tain 

42 Onassis 
nickname 

45 Brother of 
Ophelia 

47 Dins 

48 Holy 

56 Fish basket 

51 In a discordant 
state 

52 Dingle 

53 As neat as 

55 Adorer of 
Narcissus 

56 Cordelia’s sire 

57 Drudge bf yore 

59 Desinence 


^CTLEBaSjEY 


XVE GOT J YfcHJ’RE JUST 
FOOP [ FAKIMG TO 
miSONlNG \ GET OUT OF 
y\ THEMIKF 





HOVVEVER, FOR A POOH? POIGCWiNG 
ALIBI, THERE& STRENGTH IN NUMBERS 


VOX 



ANDY CAPP 

BOY, DO Z FEEL ROUSH AFTER 
► TH£W*/W£UVB>ITUP ^4 
LAS*N(GKr. HOW ABOUT NOU? j 


see sou J OON t T'iOUTALK\ ^uvin sitlip k 

y LATER A ( COES^T BOTHER 

f pet— 1 t “ J L>WE,CMftuaE-me 

St-xr-' — vrasSD RUVINGITDOKJVT 


© New York Tones, edited by Eugene Maleaka- 

DENNIS THE MENACE " 

i it - eSL 
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WIZARD of ID 

' \ 

amm \ 

wovhz? pL 

v rsi 


REX MORGAN 

f LCtX'. r MAV6 I'J’ STAV 
WERE LUTlL DB. A1C*®S4N 
APC/VES' I'M SUPPOSE!? 
T2 pi CM UP MISS. £%NE iM 

reONT Of 5 r- 

rePAtZTvieNT s-rc&xr "\ 

I2:3i3-AND rf& ALMOST . 
■\TMAT TIME NOW/ 


/ m 

«CRLp 

MU' 

I &HV\H 

'Vtimn&l 
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A BIT 5 TUPIP? 
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By Susan Cheever. 243 pp. SI 5.95. 
Houghton Mifflin, I Beacon Street, 

Boston, Mass. 02108 

Reviewed by Brigitte Weeks 

ttTJ OME Before Dark" is much more than 
XX Susan Cheever’s memoir of her fam- 
ous author father : it is a portrait of the anisi as 
a young man, a middle-aged man, an old man. 
a sick man. It is, in fact, one of the mast 
moving and intimate books I have read in 
years. 

John Cheever. who died in June 1982, was a 
creature of his own imagination, his only 
daughter tdls us. The gifts that made him a 
brilliant short story writer and novelist also 
created a man who’ evidently had a loose and 
ever-changing relationship to reality. “I write 
to make sense of my life, John Cheever used 
to say. He advised his daughter to do the same. 
She has dope so as the author of three novels 
and although she “never intended to become 
Ms biographer,” she here undertakes to make 
sense of bis life for the rest of us. 

Her exercise in family archaeology inevita- 
bly unearths pain, beginning with the disinte- 
gration of John Cheever’s childhood: his fa- 
ther's business failure, his mothers efforts to 
support the family with a gift shop, the drink- 
ing, the divorce, the sale of the family home, 
above all the lack of affection for an unwanted 
last child. Psychiatrists were energetic in their 
efforts to persuade an older, troubled John 
Cheever, that all his problems stemmed from 
Ms relationship with his parents, but Susan, 
with a perspicacity not shared by the profes- 
sionals, points out: “He had spent his life 
escaping the past; he wasn't about to return to 
it voluntarily.” Cheever made his way from 
Wollaston, Massachusetts, to New York Gty, 
aged 18, to be a writer of fiction. He stuck to 
that uncompromising plan for the rest of his 
life, through first critical success, critical dol- 
dnuns and, finally, tremendous critical ac- 
claim. 

His daughter brings alive the years before 
her arrival as skillfully as she does the period of 
her own growing up. Her narrative, however, is 
not strictly chronological but Laced with in- 
sights from later years or flashbacks to earlier 
times, a method held together by a sense of 
peace and the knowledge that aD struggles are 
concluded. She retells both the legends and the 
reality and it is hard to care whim is which. In 
the early days of their marriage John and Mary 
Cheever and their young daughter lived in an 
apartment on East 59th Street “In the morn- 
ing when I went to school, my father would pul 
on his one good suit and his gray felt hat and 
ride down in the elevator with the other men on 
their way to the office. From the lobby he 
would walk down to the basement to the 
windowless storage room that came with our 
apartment That was where he worked. There, 
he Mug up the suit and hat and wrote all 
morning in nis boxer shorts, typing away on his 


ft WHEN PINP hBc EXPLAIN 

t lVHAT HAPPENED Awe* PCltE 
HEE WCWE/ TELL HER i'll J 
CMA. use LATEB this . 

5 .AETEBNttt? H.f r ■— rr< -C 


An odd family these Cheevers. Not wholly 
likeable or admirable. The parents' marriage 
was an on-again, off-again affair, either in the 
emotional tropics or ifie Arctic There was so 


much backbiting and arguing around the***. v 
ily dining table that some guests cogkfeiYsttad 
il But clearly John Cheever canddeepiya&u: 
his family — wife Mary. sous Fedemi atid 
Benjamin, and Susan; “My frther kmatMiV. 
childr en. The three of us were, as heswd, The 
roof and settle' of his existence” He Hkedto . 
see his family gathered together u the/.fc^ - 
house in Ossining. New York, with its. rafljta < 
lawns and barking dogs, tn appearance 
feet upper- mi ddie-dass family. BuL kxws^g ^ 
back, it seems to Susan that in OrecMeftti^ ft . •!*’ 
in his writing, appearances were wha iv&ylv- 
counted. “We were all toM that appaifltaira r , 
were not important, but no one believed ft ftif ’ . 
minute. My father described evrtytfiag ia -' 
terms of appearances. . . / . * . v'^’ 

But “Home Before Dark” is no “Deddy !v 
Dearest," a child's settling of scores. The wop* { ’ 
dcr of this book is the astonishing com b taariag - J 
of diroasskm and compassion with which Sb*’’: 
san Cneever portrays her father. Assembfiwt :.f 
her portrait, Susan uncovers the penGturtey ct..‘ : 
her father layer by layer — althoughher ffiftfc-'T-'J 
er remains a somewhat shadowy figmc. fUyna-, .' ': 
written this bode in part to assuage the paincf '" , - 
John Cheever’s death, she realizes. M I knemrry 
father better than I ever did while he .wzt ? ' 
alive.” v_ ; •' • 

The clouds began to gather in the I960& jar:-, 
as John Cheever became firmly established «*• *•' 
master of the short story mid a sneoeaftt; y 
novdisL But appearances no longer matched 
reality. They masked a middle-aged man losing •" 
himself and his talents to akohoL “Drink wax V 
his crucible, his Mrsonal bell,” and “by the .: ' 
first years of the 1970s, the inevitable first drink' -JL 
of day came sooner and sooner. Eventually it ^ 
blended with the last drink of the evening.** His-' - 
marriage, always in peril, seemed to be £szme- . ■ 
grating. The children were caught in the - 

fire. “They both confided at length and 
explicit detail to me,” Susan grimly ronoa* -- - 
bers, “or anyone else who would sit : " 

enough to listen. Not oniv did 1 wish they '-v 
wouldn't; I began to wish they would ja - 
divorced.” - 1 

Writing about one's own father fighting-id- 
coholism, regaining fame: becoming “his own — 
number one groiqne” and finding young knits 
of both sexes is an almost impossible i-rrfr. Mil ; 
Susan Cheever does it — with restraint, and ".— - 
understanding: ”1 think it was parity his fewest T-- 
Ms own desires that kept my lather 
and I think his anxiety over ms sexual 
lence also kept Mm married." She keeps 
in the background most of the tune sGiStiW 
when she is on stage the reader has no 
of exploitation or voyeurism. 

Strangely, it doesn't really matter that-tidK/ 
subject of this book is one of tbe great 
names of our times. He could be a pohticiit£i(K&§? - 
a painter or a financier. There will be othcfe'J-: 
books aboot John Cheever -— doctontitfa^^^ 
literary biographies, lovers' recollatiohs 
but there will never be another book iboffi^Tv 
John Cbeever tike this one. No one will 
htnj quite as Susan Cheever does. No one 
fear him and fight with, him as his dangbtet-i? 
has. “How could I love Mm?” she «lw asteS’ -f 
dying. With this book John Cheever^ daugHw'-f" 
answers her own question. For better for -s 
worse, she loved Mm. . - 


Bhgitxe Weeks is on the staff of The Washing^ i 
ton Post 

. --tT- 
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lour ordrary words. 
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By Alan Truscott 

O N the diagramed deal, 
West's odd-looking two- 
diamond opening was tn ac- 
cordance with a style favored 
by several players. It showed a 
major two-suiter, of at least 
nine cards, and less than the 
vahus for an opening bid. 

East sdEcted hearts, keeping 
his powerful clubs up his 
sleeve, and South made a natu- 
ral bid of two no-trump, which 
ended the auction. 

If West had known about his 
partner’s dub suit, he could 
have defeated the contract 
without difficulty. As it was, he 
led a heart and the jack won in 
dummy. 

South led the diamond 
queen for a successful finesse. 


BRIDGE 


When he continued by finess-, 
ing the diamond ten. West" 
parted with a dub. 

It is easy to see that the con- 
tract is doomed, for sooner or 
later West will shift to a dub 
frith devastating effect How- 
ever, South made an excellent 
move, be cashed the diamond 
ace. 

This did Mm no good in the 
diamond department, but it 
forced West to make another 
discard. Unsure of the posi- 
tion, he let go another dub, 
just as Southnoped. 

From the bidding and early 
play. South knew the whole 
distribution. West found out 
too late when he won a spade 
lead with the jack and his part- 
ner discarded the dub king. 
The East hand was dead, and 


the defense was helpless, v 
scored time spade nickel 
one heart trick, and Soudtf 
an ovetiidc when he dc 
have been defeated. '• -■ 
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Aiming at Belmont Sweep, Slewo 9 Gold Bears His Father’s Winning Stamp 






.By Steven ; Crist 

jinrYsrk Tuna Santee - . 

JJEW^YORK — It is still 10 
t minutes before post time, but the 
coll kx&t « if i» is about to bum, 
[nritebtiqs ^nd chomping with ner- 
vous owgy. His long neck is 
bowed^haiply, stretching tight the 
^den-brown skin .over his wide 
choulders and deep, rippling chest. 


one-fortieth shares in his breeding 
rights were sold foe $2.9 million 
and S3 million earlier this year, 
making him worth a theoretical 
SI-16 millionio S120 million. ludi- 
vidual breeding seasons have been 
bartered for as much as-5800,000. 

That is, of course, a huge return 
on a horse who was sold for 
$17,500 as a yearling. More surpris- 


s.t\ 


Improves With Age 


The career record of Stow o Goto arm** mu ha was unmta 
u lundto stakes unnmny as a 2>yfai>oU I took iMM ot iu 

3- vaar-oid season to develop ctuunpmnsno QuaMy and is a 

4- yeaf-oM has turned Wo me test race none m ms country 


to book u K? • Each sup is-ddiber^e and. foree- 


Sr f 2thJ U i wtli ^il I «ing through a bizarre but deadly- 

to psycie himself up, 

^a^^J> CT ^alth 0 ^ s f na %3 land it really isn i much different 
fids i St the' way Sew o' Gold behaves 
len^d^.f ‘ “? IO I before be race reminds raceiradc- 

uTT. 5 r^-ih. she to Dam 3 I nnt'ui mnehof a DCrson but of a 


jawia—y-i-d™.. 

SSr.te^aiffM.dArL 




er, ms.eus jut HUI (U1U 4uau I F C TAJ.r™.- 

rf.sttpisddib^eudfo^ Th |ff|gSS --DWBfc 
S tocks ^ .hu^n.^ JMSMSPS 1 " 



DATE 

FINISH 

RACE 

1DS2 



Ocl IS 

Hi- 

Maiden 

Ocl 23 

nt 

AOowwct 

Nov 13 

BRi 

Rennen 


stud amid high hopes, but all ex- 
cept for Seattle Slew are regarded 


races reminds racetrack- 


as major disappointments. 
Assault who won the 




Assault, who won the Triple 
Crown in 1946, was found to be 


"Tk 


=E5-=«'«5»SSS5 

** dlQ whije^* «5 **** ffho S beIKr * to failure to sire anything 


ScEssaSrSi 


Mal P MkSM Md ? y -M un p t» ; Sommi (1973) wj, bred to 
sw«P fi Bdmont s i i faU ^ ^ thew^ ^ w 


TOTAL 3 Starts, 2 Fwo, Earned S22 .200 

1983 

Maicns 3d SatnOnts 

March IB 2d Tampa Dertsy 

April 23 1st WcMMemonal 

May 7 4h Kentucky Derby 

May29 Id Pater Pan 

Jmll 2d BotaaonlStahas 

July 30 6ih Haskell 

Aug 13 2d Trners 

Sept 3 111 Woodward 

Sept 24 2d MaribaraCup 

Oct a lii Jockey Club Cup 

TOTAL Ti Starts, 4 Fnts. Earned SBB3JS0 

1984 

Juty2 1st ADowance 

Auo 4 1st Wtutney 

SepLlS IB) Woodward 

Saot 29 1st Marlboro Cop 

TOTAL 4 Stain. « Fists. Earned S602.544 


AQirtduCt 

AquMucI 

Aoueduct 


Tampa Boy 
Tampa Bay 
Aqueduct 
Chur Chl) 
Bakmnl 
Beknont 
Monmouth 
Saratoga 
Belmont 
Beknont 
Belmont 


Never before has a sire produced 
three champions in his first two 
crops, but even more impressive 
about Seattle Slew's breeding sun 
is the versatility suggested by his 
three best offspring. 

Landaluce was precocious and 
brilliant, showing blazing speed as 
a 2-year-old. Swale was profession- 
al rather than fast at 1 and then 
matured into a top 3-year-old, win- 
ning ai the classic (mle-and-a-tulf 
Belmont distance. Slew o' Gold, 
immature at 2 and still finding him- 
self through most of his 3-year-old 


Angels Tap 
Mauch for 
Pilot Post 


Thr Associated Press 

ANAHEIM, California — Gene-! 
Mauch, who resigned as manager*! 
of the California Angels two years ■£ 
ago. will return to that position ini 
1985. the American League teanTj 
announced late Tuesday. _j 
Mauch quit shortly after the An-' 1 } 
gds lost the 1982 American League -j 


season, blossomed last fall and has playoff to the Milwaukee Brewers.' 0 ; 
returned even stronger at 4. Given California won the first two games?. 


* . . WMHUIUIB TTWII 1I*V I II 04 l*»U hyitiHnl' #4 l 

his craunumg improvement. «t is 0 f ^ xnes but dropped the nest ! 
tantalizing to think how Landaluce three. 


and Swale might have developed 
had they lived longer. 


John McNamara, hired to re- 
place Mauch, announced last week 


The inevitable question is wheth- that he would not return as manag- 
er the father or son is the better er; McNamara is considered the 


racehorse. “Up to a mile and a top candidate for the Boston Red- 
quarter, I have to say Seattle Slew Sox managerial post, vacant since 


uuu m uk wunu ami was 

"ffBJE looked to as the successor to Bold 
the Woodward Sraketflre Mari- Rulcr as ^ world’s most influen- 
boro Cup and the Jockey Club ^ arc. WhSc be ranks among the 


might have been a little better,' 1 
says Mickey Taylor. "But at a mile 


Ralph Houfc retired. 

Mauch, who will turn 59 next- 


««C. ms personal kJ,"- 1 ' L'TOJk** GddCup. 

R of the 19705. ^ iS,,k! nd "by Thai horse was Slew o' Gold’s 
sooner and c e dtS father. Seattle Slew, but the resem- 
Witb the liisr dn-lTn/lk tven Miv^ blanoe is not as logical as it sounds. 

f . llo. it, U . •!' me CVpni-r, « JJ* n-julinon Milling mn vmuvl ca 


top S percent of U.S. stallions, he 
has not produced a UJL champion 
or a horse with any of his brilliance. 
Affirmed (1978), who stands a few 


Vs YbA TtiM/btti SImbnoi 

Taylor, left, with tramer Herder aid friend. ‘Seattle Stew was fiercer, faster,’ says jockey Cordero. ‘This horee is smoother, Boe a pro. 1 


and a half, 1 like Slew o' Gold. He month, has been the director erf [ 
seems to have just a little more Angel player personnel since Sept, i 
stamina " 17, 1983. He has been a big-league ; 


who bad bought and raced him, Slew o'Gold from his sire’s first 


stamina 17, 1983. He has been a big-league t - 

Angel Cordero Jr., who rode manager for 22 years; he ranks. [ 


were so attached to him and confi- 


■- Seattle Slew was bred to two 


e. always In rFri ;' 1 ‘' ^evening - ft! ■ Rarely has an equine son seemed so gaHt down from Seattle Slew at rient of his success that they re- 
The children werc^jSh 10 1)6 ' w®* ihe reincaniaiion erf his are, Kentucky's Spendthrift Farm, has tained half his breeding rights 


«cta;i to nte" s u ,.,. Ien 8fh a mi » 

f anyone eLve’ who wouS^ rcnj «£ 

to h«en. NoiSl^ 


aod newer have a father and son 
been so successful in this country's 
premier races for older horses. 


Kentucky's Spendthrift Farm, has ui&ed half 
become the disappointment of the (most owners 
breeding world. He has yet to sire a less). They ai 
V-S. stakes horse, while AJydar, arrangements 


crop, seat 
Claiborne 


mares, and the Hills and 


racing brilliance nuher than genet- that November but was accorded both through their fail series, eighth in major-league history in • 

ic realty. He was a grandson of the rare honor of a posthumous thinks they are "not loo far apart, years of service, ninth in victories >: 


Bold Ruler, by Bold Reasoning, Eclipse Award as the champion of They’re so much alike, all that (1.646) and ninth in total games 
but the female side of his family did her division. strength and macho. Seattle Slew (3.4S7). 

was fiercer, faster, but this other Mauch was first appointed An-‘> 


less). They also struck foal-shac 

arrangements with the owners 


Slew o’ Gold's current success whom he beat in all three Triple 
reflects, so well on his father be- Crown races, has turned out one 


and already the dam of numerous 
stakes horses, including Coastal, 


not impress anyone and Bold Rea- 
soning had not sired other stars. 


£ I cause Seattle Slew has beyond any stakes- winner after another. 


Seattle Slew entered stud amid 


_ c , doubt proved himself the most im- Seattle Slew entered stud amid 

g aDout oneacwT 1 fat]j CTf , | ponanl new sire of the last genera- mixed expectations and unusual 

u. regaining .fame, bevomme “K, ^ Son and figures to influence the circumstances. Jim and Sally Hill 
onegruupu: MdfmdmevnLwf ot| breed for generations to come. Two and Mickey and Karen Taylor, 


breeding seasons to Seattle Sew 
would oe exchanged for their pecdj 
choice of one of the resulting off- slew, 
spring. his n( 


seasons to Seattle Sew The breeding world was not ex- 
e exchanged for their peeling great things from Seattle 
one of the resulting off- Slew/Even after his Triple Crown, 
his near-miss of the fall scries and 


rood mares, whereby two winner of the 1979 Belmont Stakes. oyt^SMnje^Sle^s ^mjaropf 1 ^ Heard 


Slew o' Gold was a 2-year-old was fiercer, faster, but this other 
then, flashing promise but having horse is smoother, more like a pro." 


gel manager on May 28, 1981 to? 
succeed Jim Frcgosi California 


out of his own way. It is unfair to contrast the two on succeed Jim FregosL California 
of Seattle Slew's the basis of their 3-year-old sea- had a 22-25 record when Mauch 
i both ran in the sons, for Slew o' Gold had not took over and finished the strike- - 


year-olds of 1982. included Landa- rirst Scw Py- bolh ran in the sons, for Slew o' Gold had not took over a 
luJL ihe fastest fillv since Ruffian. Reaisea Stakes tiiat fall and were approached his full ability during interrupted 

favored, but both showed thdr im- the Triple Crown. Their 4-year-oId mark. _ 


lion md figures to influence the circumstances. Jim and Sally Hill Such an arrangement with Qai- his gallant Gold Cup, there was a 
breed for generations to come. Two and Mickey and Karen Taylor, borne Farm led to the breeding of lingering feeling that he was more 


and finished off the seasons are far closer. 


Their 4-year-old 


campaign with a 51-55^“ 


In 1982, California won its sec- “ 


anSv hota ^- By the end of the next year, Seattle Stew lost his bid for a ond-ever American League West-2 


*nAng: T think ituas? if 1 ?" 11 ®d 


most or ihe 
lUttos or voyeurism. 

rcull >‘ ^tter thatik 
rf C.mS ?ook ib one of the ereat liiJl 
-our t'jue>. He could be a'polilicSS 
f or j financier. There will be«u 
juJW-nOttw- doaorK 
hwgraphtev. Uers* recoUeciioBT! 

** Jsosher book aim 
rr ^.e :h;s one No one wiH ^ 
c ^ Suh^r. Chctfve; u.:»cs. Noaneua 
1 ir -'' ^ ‘ Al! " h.in an his danghte 
wk.c i ,ovc h:m %hc dsksasreln 
j:.- th;i i>yn. John Cheever sdauriw 

.-j.- C-. l 
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ty-is- ±: derert ^ •* helpless. Ws 
i^ei: scored three sp-de indsarf 
i^.-ie heart tn^k. ^r,d South U 
-i-i- or. .ivetnu, when he ooM 
if ..t have beer, defeated 
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Late Surge by Islanders 
Beats Young Goalie, 6-4 


Gold had provided his sire with a Gold Cup, a race he lost by a nose 24-year history of the franchise, be- 1 , 
second champion by finishing the but in which he may have won f we losing in the playoffs. “ 

year strongly to be namari the more admiration than ever in his Mauch managed at Philadelphia. - 

champion 3-year-old. Slewpy won career. After dueling with and dis- from the beginning of the I960 sea- 
two major fall races and was named posing of the Triple Crown winner, Mm until the middle of the 1968 , 
the New York-bred horse of the Affirmed, through six furlongs in a campaign; at Montreal from 1969 ; 
year. blazing 1 -.09. he was caught in mid- through 1975, and at Minnesota' ' 

Seattle Slew u almost certain to stretch by the fast-dosing Excell er from the beginning of the 1976 sea* ». 
have a third champion at the end of but then, almost unbelievably, son until late in the 1980 campaign. 
this year, as wen as the dubious came back and was regaining the p, 


Compiled by Ow Staff From Dapauha 

UNIONDALE, New York — 
Starting Ins fust National Hockey 
c, New Jersey goai- 
u Kampuni could be 
expected lo see some new things. 
But what the New York Islander 
Paul BoutiHer showed him was 
startling. 

With the score tied, 2-2, here 

foofsbot tfiat sailed over the net, 
struck the glass backboard and re- 


Brent Sutler scored an empty-net distinction of having sired two lead when the finish line came up. 

. .... • ■ m 1 J .1 r_1* ‘ Tf?_ I A - *3 IN. _■ 


Lost year as a 3-; 


. 3-year-old, Slew o' 
ved of a sweep by 
larger margin. He 
vara and the Gold 


NHL FOCUS 


bounded toward the cage. It went 
off Kampurrfs should^ into the 
net to pul the Islanders ahead 17 
seOoods-mtolhexhiixl period — '.the., 


goal with 18 seconds left. posthumous Eclipse winners. His Lost year as a 3 -y ear-old. Slew o' 

Elsewhere it was Washington 5-3 ««ond oop of foals mduded one Gold was deprived of a swaqj by 
over Los Angdes and Edmonton 7, bred and kept by Gaibonie. a son an only shghdy larger margin. He 
Boston 2. ^ of Tuerta namait Swale. He won won the Woodward and the Gold 

Moivt™ ;> hAik^i.. <k* rvu-* several rich stakes races last year as Cup. but in between those tri- 
rh^d^S: not even wSriy-sea- « 2-vear-old butwasthe scourge of umphi icame defeatin the Marl- 
sonmeeting with the Bruins, with sophistiated handicappers be- boro by a neck (be Ion more 

cause his times were slow and his ground than that under Cordero s 
competition was moderate. He was daring but questionable ride). This 

siiuxthe%ien joined tteNHL in 19, ' , ^ I -/ or ^ Y^Sl^ 0 Goj d f vet J am 51 sl f 

1 OTQ c^rn^T °> d championship (it went to his. pace and a muddy track to beat the 

tanSrai, but over U* SntMSwHk 
?V7 wmter he improved dramaucallv. the Woodward, and then ran belter 

SSAiW&K . 8y to^Tripk Cro^Je. in *= Marlboro u, be.. 0; our- 
79 vSmv lari KuiriflnrlWawie nes. Devil’s Bag was retired with qp standing 3-year-dd Carr deNaskra 
^SftLred SHSs anK inju«d knee, and Swale went on to in the Marlboro. He ran both those 

1? Derby yd fc BebnooL ^ J v™m ? tar S boe S u,prou«a 


wfa the Derby and the Belmont, races wearing bar shoes to protect a 
“ d Eight days lati, he died suddenly tender foot fijuy. 

Gretzky adding one assist. from what has only, tentatively On Saturday, the shoes are likely 

— Boston^ was further stung when been dia gnniajri as. heart failure, to still be. there, but only because he 
Mike Krushdnyslo, a former Bru- Bubhis a^ievemcnis are certain to is accustomed to than now. His 


seoaads-mto ihe xhizxi period — --the.' — Boston_was further stung when /fetm riia gmvayt as. heart failure, to still bethere, but only because he 
first of four final-period goals in' Mike Krushdnyslo, a former Bru- Bufchis achievements are certain to is accustomed to than now. His 
New York’s 64 victory. in, scored the winning goaL win him the title of 1984*5 chain pi- trainer, John Hertler, expects him 

Boutilier’s goal started an ava- (UPI.AP) on 3-year-dd. to run his strongest race of the year. 



Boutilier’s goal started an ava- 
lanche, Mike Bossy scoring 1:05 
later and Tomas Jonsson and Brent 
Sutter adding tallies that sealed the 
victory. 

Bossy, with two goals and two 
assists on the night, hopes the Is- 
landers will straighten themsdves 
out although they’ve won two of 
three tames this season. “It’s time 
the reins,” Bossy said. “In 
three games, we've been outplayed 
in every one. I was embarrassed by 
the few shots we got in the first two 
periods [10 in all]. A team with 
greater firepower than the Devils 
would have buried us. 

*T don't think our enthusiasm is 
good and we're not skating well,” 
said Bossy. “It looked to me like we 
were skating in sand.” 

prevent a loss by 
deking Kampum at 1:22 of the 


Gene Mauch 


Transition 


*££■£« NFL Tea 

CALIFORNIA— HanwdGww Mauch mon. • 

aw r. 

CLEVELAND— PUCM Biudartcfc Parkbo, Am 

ftrit basman; Slam Camar. oltcnor, arid Ja- 
mla Quirk, cotctwvan wnlwmarttw Bursow 
of Btvtna Am ttNlr uncandlttonai ramwi Marliiiv *«a. 

TORONTO— Nantad Grady Little itmnomr E»wv Ni 
ai Its Klmtan. Nortti Carolina otflMot* In ttw Fwvuaon. BuH. 
Carolina LmuA Foot*. SJJ. 


Football 

NFL Team and Individual Leaders 


INDIVIDUAL Harris. CJav. 

Ama rtcm Co nHr—ca Smltn. K.C 

MnrtarMdB Jamm. SJO. 

ATT COM YDS TO INT TMma. Mn. 
311 VO 3074 3d 4 | 

II MHO 7 I 
177 W7 13X3 > 4 HumMiarv. Je 


Carolina Lhwa Foul*. UX 

MHmoI Lsaa u s woodier, PHI. 

ATLANTA— Anmwncad ttot Jerry Roys- S«a 

lor, lnfWd«r«itftoMtr. Im Iliad lor fraa Moon. Hou. 


•ASKRTRALL 

nmiohi BMfcaltaU Asaodottaa 
BOSTON— Tradad Gsroid Handarton. 
•uoro, to Saodhi for a HraMmnd draft clwlca 
In m 


PawL Ind. 
Ryan, Jots 
Andorian, On. 


13> M MW 7 

177 1117 1333 ■ 4 Hu nuttier,. Jets 

373 173 3UI I I williams. RaMarv 

W 73 1041 7 4 Swings. Jats 

l«S *4 1310 II IB Jama. 5J9. 

300 100 1173 5 4 poles, k r 

I5B D 1873 4 7 Smith. IM. 

YW I04T3W 10 II Ercnlwrs. Pitt, 
141 M 1143 3 0 Rooctws. Hou. 

J. WIN toms, N^. 

ATT YDS A VC LG TO Spenew. Ptrt. 


V 73 0.1 

IS III 7.a 
IS H U 
13 TV 4.1 
Wefcofl Retormn 


MIICittHL SIX. 
Roaaars. G.B. 
□orMlson, Minn. 


NO YDS AVG LG TO J»**lns. DM. 


13 430 3X1 

14 373 244 

10 221 2U 
It 4B 1U 

9 201 JX3 

15 32S 21.7 

11 ZB 30.4 


Andaraon. Minn. 
Blrdl St.L. 
Naim*, wash. 
Dr.HIIL Rams 
Morton. Ta. 
Monroe, S.F. 


third period after taking a pass 
Clark Gillies. Jonsson boost- 


GOLDEN STATE — Wotvad RuasMI Cross. Joduoti. SJ3. 


forward, and Pace Mo nn km, ouara 


MAKING A POINT — Rookie Akeem CMalnwon let Danny Ainge know wbat was on his 
ntind after the Celtic guard had stripped him of a rebound Tu^day night in Houston. 
Ohjnwon haul 14 points and 9 rebounds in carrying the Rockets to a 58-52 halftime lead, 
but Boston dominated the NBA exhibition game thereafter ami won going away, 114-101. 


j iVFL’s Missing That OM Brown Magic 


Compiled by Oar Staff From Dispatches Paul McDonald, who played be- 


BEREA, Ohio — When they hind Brian Sipe in 1980, has had 
were winning all those 1980 games plenty of chances to duplicate 

m iL. jTI* - - _ j C<««aV AnmA-frAm-kthin/l hAmirc 


® ibe dosing minmes and were Sipe’s come-from-behind heroics 
dubbed the National Football but has failed — against the Jets, 


League’s "Cardiac Kids," the New England, Kansas City, Den- 
Gevoand Browns might have real- vorand the Los Angeles Rams— to 
reed that sooner or later the debt direct last-minute winning scores. 


Cf J l would eome due. "It seems like 


NFL NOTES 


hind Brian Sipe in 1980, has bad summed up in a couple of words: 
plenty of chances to duplicate AI Davis. Thar strenuous efforts to 
Sipe’s come- f rom-behind heroics contain and beat the Raiders make 
but has failed — against the Jets, the others stronger. The phenome- 
New England, Kansas City. Den- non is in its 22d year. {LAT) 
verand the Los Angeles Rams— to □ 

direct last-minute winning scores. h seems to happen aB the time - 

But Rutigliano also admitted a tram ermsesdewu the field for a 
that a bad coaching decision cost touchdown on its opening posses- 


Qark Gillies. Jonsson boost- 
ed the lead to 5-2 with a 10-foot flip 
shot while the Islanders were two 
men up at 11:35. Gord Lane 
opened the scoring for the Island- 
ers at 14:46 of the first period. 

New Jersey, which had beaten 
New York, 7-2, in last week’s sea- 
son opoier, scored twice in the Gist 
2:12 of the middle period to take a 
2-1 lead. Jan Ludvig punching in a 
rebound at the 55-s«x>nd mark and 
Kiit Muller putting Tim Higgins's 
rebound past Roland Mdanson 

made hJZ-l. 

_ jg- m New Jersey cut the deficit to 5-4 

iMim /If/viYi/B in the game’s final two minutes on 
UtAJil IJUUfZiAs Muller's second goal of the night 
L7 and Drag Suitiman's picking up an 

The third explanation ran be errant clearing pass and driving a 
immerf up in a couple of words: short shot past Mdanson. Islander 


INDIANA— Cut Brook straw, ouara and Alton. RaMm 


134 Ml 4L5 33 4 Sen 

137 550 O IS 5 

131 51» 4J 24 2 Allan. Raton 


loo. 9 IM 20.9 4* 

N£. 13 370 204 29 

lit. II 373 207 40 

Scartao (TaucAdowu) 


RlBOln*. Wash. 

Aitonan, St.L. 
Donntt. Doll 


Lnray Combe, forward. 

FOOTBALL 


Pnilit, cu<v- 
BML BufL 
Die Hey. IM 
McMOlaa Ind. 
Collins. N.E. 
Brown, K.C 


132 417 U U S Clayton. Mlo. 
104 411 4J> 23 7 Jackson. 5_D. 


^ Setting paid back for what Bahr has caused problems. And the Bui the figures say it doesn'L The 

■; L -s “fPPcned in 1980,” tight end Ozzie defense has also broken down sev- team that’s scored first has won 67 

Newsome said Tuesday. “It’s just eral times with games on the line, (rf the 98 NFL games played this 

> “'Ppeoing in reverse. It’s happen- “That’s rar responsibility,” said season. 

'•*. r* “8 to us. linebacker Clay Matthews. ‘‘We Last week was a good one for 


the Browns one game and that er- $ion but then flattens out, going 
ratic field -goal kicking by Matt nowhere for the rest of the game 


Celtics Deal 
Henderson to 
Supersonics 


. BUFFALO— Wohrod Robert Holt wto r#- ^ ' 

ettor. 

DALLAS — Jim Coomt. offmiw todeto. arom - K - t - 
IHU uManwnt lag ouniarv and wHI mlu lt» 

IWIMtoMf Of too MOWL 
DENVER— Stood Ricky Huiiav.UMbock- “■ 

or, lo a sarin at o tmmar contracts. c ** v - 

KANSAS CITY— Sloitod MOhaH Guitar, 
runrtno back. Plane Sian John, dwtonslv* ■ 

back, an (ha btlurod nwarvo IM. Kniar * 

PHILADELPMA— Stanad Dm MOV. 

ODOrlarlMxSLMtohrad Bob Holly, quamrMdL »;nnwiw. aw. 

PITTSBURGH STEELERS — Re-tlsnad 

John Rodoora. Haht aM 

UalM Ski MS Football U o—t WTS<XV “ l,L 

ARIZONA— SRmod John Loo. dofoiwtvo 
«ikL to a torao-yaar contract. 

MICHIGAN— Tradad Paul Glreaxh, ibw- .T *** , 
bacKcr.and Don Echoh. Kohl ana to Orlando TLh^ii 
lor ttw rights to Mark RoodL au or tortoch. 

NllOy, MKX. 

HOCKEY Guy, Rotor. 

Nattomi HOCbov Uhmm KIM BuH. 

N.Y. RANGERS— Soul Stove Richmond md Birfonl. SJ>. 

Grain Lanyard, datonsamcn. and Gena Can. Ctav. 

McPtx* and Oirli Kanto, torwarda to Now prostrktoa. HE. 
Hovon at ttw Amarlcon Hockay Ltogw. Rwnsay, jot. 

THOROUGHBRED RACING P 

CHURCHILL DOWNS— NomM Garold 
UMuranco. ocnarol monaaor and enecullvt Johns, Sots. 
vKoprostoat.Nanwd Pool McDonald, atroc- Sarkiaa Jots 
tar of MwamnwntoJ rotations- Wilson. BufL 

COLLEGE PruttL Rotors 

ST. FRANCIS— Nomad Tom McConnall os- Upps. Pllt 
ds»M bashotbaU oaacb. Pryor. NJE. 


1*7 U 30 3 Cnrtstoason, Rotoar* 
m 44 31 3 P Johnson. SJa.-MkJ. 

■M 43 21 2 Pruitt. Ctav. 

324 M 3S 3 shutar. Jrti 
> Wolkar, Jats 


NO YDS AVG LG TD 
47 sst na 33 l 
41 511 1LS S3 1 


TD Rush ROC Ret PTl ^ «-l- 
9 7 2 0 54 MHOwlL ST.L 

7 0 7 0 43 Rtan, All. 

4 0 4 0 34 LTbammon. Dot. 

4 5 1 0 34 S-P- 

5 0 5 0 30 Wlldor, Ta. 

s S B 0 30 

5 5 0 0 30 

S 0 5 0 30 Slenorud, Mlrav 

S 0 5 0 X McFaddetv PkiL 

Moseley, Wash. 
WersdilM S.F. 


WckoK Ratarntrs 
NO YDS AVG LG TQ__ 
15 343 243 3* 0 

. 13 257 22-1 45 0 

Mnn. II 234 71 J 30 « 

15 313 21 J 32 0 

ML 12 254 31 a 41 O 

V IN 31.1 21 • 

II IT. 21.1 34 0 

l II 228 207 40 0 

II SHI 204 31 0 

11 HI m 44 o 

Brin* iTo e tofc nmi l 

TD Rush Roc Rat PH 

li. I 10 0 4 

L S 4 2 0 34 

4 5 1 0 ]T 

4 0 4 0 24, 

* 4 0 0 31 

Del. 4 0 4 0 34 

4 5 1 0 34 

5 5 0 0 3d 

Scoria* t Kicking) 1 

PAT FG Lb Pts- 


Scorlg | Kick! a*} 

PAT FG 


» Will “ * Lowery. KLC- 


23-22 IG11 50 S3 OGonoohue. SLL 
15-11 13-15 52 51 SaOtlm. Doll 


ill 1X3 37 S Banlrschk*. 50, 

36 55# 1LS 44 2 Andaman. Pill. 
34 457 135 54 1 Leakv. Jets 


14-10 11-14 50 43 Luckhurto. AIL 
22-22 3-12 51 *9 B. Thomas. Oil. 
17-17 10-14 40 47 Abdomen. NJ3. 


34 415 I2J 93 2 van Scnamam, Mia. 
31 433 15.1 51 1 Bohr, Clou. 


20-21 9-11 52 *7 Lonstent Rams 
2B30 5-13 37 43 


AT FG LB Pfe- 

14- 15 15-14 54 » 
10-10 15-17 49 S' 
33-23 11-14 42 55 
31-31 11-15 53 SC 
24-27 9-15 52 S3] 
13-13 12-14 53 4Sl 
lf-19 9-10 a 44! 

15- 15 3-13 43 42. 
17-17 >-10 47 41 
13-13 7-11 37 40 


21 404 145 43 I Dane la BuH. 

** Breech. On. 


NO YARDS LONG AVG 

43 1347 73 43J "* 

30 1728 63 45JI 

32 1430 41 444 

23 9C2 44 43J Montana S.F. 

41 1741 43 425 Lomax. SIX. 

31 IIB3 57 413 DanlelMn. Del. 

20 1171 40 411 BartkeerikL AIL 


3- 910-144939 
f. 15-15 B-15 53 39 

13-13 7-13 40 34 

NaHeaai Ceatorence 


Ramsey, Jats 


37 1547 57 41 J Simms, dams 

34 I4H 51 41.1 The! smarm, Wtfi 


24 IB51 44 4AA DeBera TJ. 
■mil Re r un wis Dlek*v. G.B. 

NO YDS AVG LG TD JWWlkL PWL 


Sbrinaa Jets 
Wilson. BufL 
PruM. Raiders 
Upps. PIH. 
Pryor. NJE. 


11 140 117 

12 130 MU 

19 194 102 
30 2B0 TJ 
It 144 9.1 

13 114 U 


Kramer. Mhm. 


ATT COM YDS TD INT 
145 103 13H 9 2 

234 140 2007 12 5 

IU 130 M2S 10 4 

177 115 1587 9 B 

245 134 1940 13 5 

IBS 108 1353 11 4 

164 Id 1250 4 4 

174 103 1395 7 9 

2tfl 147 ISC 7 4 

202 104 1414 7 7 


Miami 

San Diego 

Cincinnati 

Raton 

Pittsburgh 

Jets 


TEAM 
AFC Dfftnse 
Yards Rush 

2314 B27 

2315 119 

2447 197 

237B 400 

3325 757 

3303 KOI 


Kansas City 
Now England 
Buffalo 


Seattle 

indkmapaili 

Denver 

Houston 


2373 

2254 

2144 

2095 

2031 

2014 

1949 

1053 

AFC Defease 


back for whai Bahr has caused problems. And Ihe gui the 
tiehiend Ozzie defense has also broken down sev- ream th 


n. - 

j: n 


“*8 to US.’* tin whacker Gay 1 

The Browns are 1-6 this season; have the talent to s 
four of- their losses have been by key drives at the e 
four or fewer points. What we need to 

'Hie Cleveland defense, still top- the talent we have. 

?°ked in the American Football c 

WbytotoAFCS-W— — 


linebacker Clay Matthews, we Last week was a good rae for 
have the talent to shut down those home teams, who reversed the pre- 
kev drives at the end of the ga m e, vious week’s results bv winnina 10 


key drives at the end of the ga m e, vious week's results by winning 10 
What we need to do is ma xi m i z e of ]4 games. For the season, home 


•tAW teams are 54-43. 


fa* season. And the offense has gest division in the league? 

even worse in the final sec- Two possible explanations for its 

rods. dominance (it’s the NFL’s only di- 

. Pour times — indiiding Sun- vision with five winning teams) are 
iSj ro/s 24^20 loss to the New York statistical. The West has the AFC’s 
I* w — the defense has failed to most feared pass rash; four of its 
: row aleadintte final period. Five teams, Kansas Giy, Seattle, the 

;5 £ J®**, including Sunday, the of- Los Angdes Raiders and Denver, 
'J5 fbisehas been m a position to win are 1-2-3-4 in sacks this year and 
® to dosing two mmules but has San Diego is seventh. __ 
i wnic up short. What’s more, Kansas Gty, Den- 

.“In 1979 and 11Q,wiien we would ver and San Kego are2-M in 


Ibe Atlanta Falcons are one of 
the NFL’s least predictable team 
They confound the NFL as much 
as their fans. 

Last week, the league sent out a 
press release noting that in Dan 
Henning’s year and a half as the 
coach, the Falcons had scored a 
touchdown ora field goal 71.6 per- 
cent of the time they goiin$ide an 
opponent’s 20 yard line, including 
13 for 17 this season. 

So on Sunday, the Falcons went 


■hi games Hke that, we would con- fewest sacks allowed (behind Mi- mu and moved inside the New 
jwue io win-games like that,” said ami) and the Raiders are seventh. York Giant 30 sa tunes, but scored 
Coach Sam Rutigliano. “Now, Along the line of scrimmage, in only once and lost, 19-7. At one 
•s’ve lost games likfthai and we’re other words, AFC West teams are pornt^ they were stopped on four 
totimuiigto” formidable. from the one-yaid line. (AP) 


Caaqrikdby Oar Staff From Dispaiches 

BOSTON — Guard Gerald 
Henderson, who coded a con- 
tract dispute with Boston by 
signing with National Basket- 
ball Association champion 
Celtics last week, was traded 
late Tuesday to Seattle for a 
1986 first-round draft choice. 

Henderson, 28, was a starter 
last season when the Celtics 
won their 13th NBA title. 

“With the surplus at our i 
guard position, this trade gives 
us the opportunity lo project 
our needs for the future,” said 
Celtic General Manager Jan 
Volk. Boston’s backcourt in- 
cludes veterans Danny Ainge, 
Dennis Johnson, Q uinn Buck- 
ner and M.L Care, and rookies 
Rick Carlisle and Carlos dark. 

Henderson was a Otitic free- 
agent signee for the 1979-80 
season. His five-year averages 
were 8.8 points and 20.4 min- 
utes per game. Last season, his 
averages were 11.6 points and 
26.8 minutes. (AP, UPIJ 


Hockey 


NHL Standings 


WALES CONFERENCE 
Patrick Division 



w 

L 

T 

Pt* 

GF 

GA 

wnstHngtsn 

2 

1 

1 

5 

14 

12 

N.Y. istBBdtrs 

2 

1 

0 

4 

15 

17 

PMiadeipMo 

1 

1 

1 

3 

8 

9 

New j*nev 

V 

2 

0 

2 

12 

12 

N.Y. Ronaers 

0 

2 

1 

1 

4 

to 

Ptttshurgii 

0 

2 

0 

0 

6 

• 


Adams Division 




Boston ’ 

2 

2 

0 

4 

13 

IS 

Buffalo 

2 

1 

0 

4 

13 

11 

Montreal 

2 

1 

D 

4 

12 

9 

Hartford 

1 

1 

1 

3 

3 

10 

Quebec 

1 

3 

0 

2 

9 

18 


Meianian) h-is- 9— 4ti Near York (an Kamp- <*■»>••** HO. 
ourrtl 5-5-15—25. 

Las A e grits i \ 4—] 

Woibl-Vtall j ] 2-5 MGlfcWMfc 

Christian HI. Slevans HI, Sampson 2 12), D **' 



ATT YDS AVG LG TD 

Yams 

Rusn 


. -cB 

Pose a 

Pavfoa CM. 

147 

175 

54 

72 

4 

Cleveland 

1873 

181 

9918 

Dickerson. Rants 155 

743 

54 

<4 

4 

Raiders 

1877 

929 

948-9 

RtoalRS. Wash. 

147 

785 

44 

» 

a 

Pittsburgh 

1133 

714 

IMM 

Rloas. ail 

134 

483 

S.1 

57 

< 

Miami 

2171 

802 

13#i® 

wilder. TJL 

112 

<77 

34 

37 

1 

Seattle 

2132 

833 

1159 3 

Tyler. IF. 

113 

437 

5-7 

40 

s 

New Ena loud 

2284 

754 

1530, a 

SimL Dot. 

10S 

584 

54 

51 

4 

Cincinnati 

2359 

920 

1439 <3 

Aitonan. Minn. 

112 

518 

44 

23 

3 

Kansas Cllv 

2449 

783 

1444 =1 

Darien. DalL 

133 

514 

X» 

31 

5 

Buffalo 

3447 

171 

IM* 1 ? 

G. Rogers, NA 

lie 

431 

AI 

a 

3 

Denver 

2538 

778 



Receivers 




Jets 

2S93 

159 

1733 f . 


NO YDS 

AVG LG TD 

iraBonaPUifs 

2414 

900 

1714.J 

Monk, Wash. 

4] 

457 15J 

51 

4 

San Diego 

2421 

794 

W17-I 

J Jones, Del. 

34 

243 

7J 

32 

2 

Houston 

2707 

1149 

,s »i 


35 338 9.7 50 0 


Ruskawskl ill. Shaitan eaal: LatAnaeics Ian P r f n- “- 1 - 
J eased) M-4—IBj Washington (an Jantcvk) Lu,fon ‘ 
11-4-15 — 3*. Castie. Dan 

Beslan I 1 s_] Sbttnola PI 

Edmonton 4 | Mentomen 

Greftky 2 13). Lamm (I), KrusMinvxfcl (3), *”■ 

Kurrl J O). McClelland (l)i Silk tl), Un» TUI «- S, - L - 
awn (3). Shots en tool: Boston Ian Mono) 7-7- 

7-31 .-Edmonton Ion DaBkalakHJ134-1 1 — 3& . , 


Minnesota 
SL Louis 
Toronto 
Chicago 
Detroll 


-Edmonton 
Catorv 
Vancouver 
Wlmtaoa 
lm Anodes 


CAMPBELL CONFERENCE 
Morris Division 
da 3 10 4 

I 3 10 4 1 

2 19 4 

1 2 0 2 1 

1 2 0 2 1 
Smyth* DhKstan 
on 3 0 17 2 

3 10 4 1 

Mr 1 2 0 2 1 

B 10 0 2 

c to B 3 1 1 1 


European Soccer 


FRENCH FIRST DIVISION 
Bourdeoux 4, Metz 0 


Green. St.l_ 

34 

729 314 70 6 


Yards 

Rush 

„ Ai 

Loftaa ga 

31 

445 2IJ 54 3 

SI. Louis 

3913 

IBM 

1V7.U 

CosMe. Dan. 

31 

m 125 34 2 

Son Francisco 

2589 

1041 

1528-K 

Spaonoia PML 

31 

284 95 32 I 

Washington 

2499 

1235 

1264--4 

Montgomery. pnlL 

31 

241 84 28 0 

Dallas 

2497 

715 

177*2 

Ballev. Alt. 

28 

549 194 41 3 

CMcnee 

2492 

1508 

*■4:2 

TUlev. SLL. 

31 

442 154 43 1 

Atlanta 

2447 

999 

U48„ 


Footers 


Detroit 

2397 

971 

1424 


NO YDS LONG AVG 

Giants 

3381 

6)0 

1778;! 

Scribner. GJB. 

48 

31B2 59 418 

Minnesota 

2374 

HB9 

1145 • 

Hanson, n.O- 

26 

1127 44 413 

New Orisons 

2294 

989 

1307 f. 

Gtacomatm ah. 

27 

1147 58 425 

Tamoa Bov 

2238 

■17 

142I.J 

Garcto. TJB. 

34 

1525 4C 424 

PMkxMOhM 

3989 

571 

1504 

Jem tags, dams 

40 

MW 54 42J 

Green Bov 

29S4 

6S3 

140U2 

Stock. Def. 

28 

1173 43 41,9 

Rams 

204] 

1054 

98>u 


14 U Monies 2. Rouen 1 


TUESDAY'S RESULTS 


H 14 Nonev 2. Laval 3 

Toulon 1. RjC-PwIs 0 
23 7 Brest L 5adwuk 0 

14 11 PgrisJLG. 4. Lens 3 

13 17 LiUa 3 l Strasbourg 0 
0 3 Bastlo 2, Aumit* 2 

« » Tours Z Marseille 3 
Tou loose i. Monaco 3 

2 3-4 PotoH Head in g s: Bordeaux 71 ; Nantes 19; 


Coleman. Minn. 
Horan. PHIL 
Mlsko. Roms 
Flnw. CM. 


23 1210 54 4IJ 


41 1488 49 41.2 
34 1410 51 41.1 


EHard, Rams 
Mcuemara. S.F. 
Fields. N.O. 
MIWteJL SLL, 
BJatuucn. AIL 
DarJMetsen. MbBL 


aumht* is; Laval 14; mwuol Bastlo. Mtu Nelms. Wash. 


Lone ID. Boesy 2 MLBouililor (2). Jonsson U; Nancy 13; Lins, Paris-S^. Brest Tou- Fisher, ChL 


11). B. Svflor II); UtolB (ll.Mullor 2 HI. MwM,ILCParhi11;Str»taura.LUla,Toulm, Cooper. PhB. 


Pwd Rctni m n 
NO YDS AVG I 
17 213 IU 
II 214 111 
10 124 114 
15 178 11.9 
15 152 10.1 
Ml. IBM 
24 27? 9.5 
31 110 75 
14 117 7J 


Sullimon <2). Shots on tool; New Jenoy ion Marseille 10; Rouen 9; Sodnwx. Tours 8. McCankey. Glonls 23 142 74 31 



Yards 

Ruth 

Pair® 

Oikogo 

1729 

424 

1 * 0,7 

Nsw Orleans 

2148 

1174 

974 

Glams 

2319 

941 

l»lid 

wusninoten 

2279 

551 

1774,1, 

Dallas 

2291 

1114 

1175 f! 

San Franetsco 

2309 

■34 

1475 

Roms 

2316 

495 

1421 

Green Bay 

2353 

937 

1416.7 

Philadelphia 

2348 

984 

I382>» 

Atlanta 

2378 

1009 

134f' 

Detroit 

2434 

821 

HVt 4 

Tampa Bay 

2449 

1044 

1403 <S 

SL Louis 

2504 

928 

1571-! 

Minnesota 

2412 

943 

1449 jl 
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ART BUCHWALD 


How Bush Gets His Kicks ' I ilde Drummer Girl’ Explores Mideast Causes 





W ASHINGTON — They can 
say what they want to about 
George Bush's style, but no one can 
accuse him of lacking the common 
touch. 

The day after his debate with 
Geraldine Ferraro. Bush told a 
longshoreman, when he thought he 
was out or earshot of the press. 
"W« uied to kick a liule ass last 
night.” 

Saturday, in the men's dub lock- 
er room, we discussed whether the 
remark was a 
plus or a minus 
for the vice pres- 
ident. 

The consen- 
sus was that 
George had won 
another one for 
the Gipper. 

“I think it 
helped the tick- 
et.” someone ». u 

said, 'it showed Buchwald 

that the vice president, in spite of 
his Ivy League background, was a 
‘good old toy' at heart. The press 
dumped on him just because he was 
feeling elated about the debate. 

“Everyone knows when you say 
you ‘kicked a little ass’ it means you 
wiped the other guy ouL It’s a 
sports expression, and only a wom- 
an would consider it a sexist slur." 

Someone else said, “That's the 
way ! read it. It was good for 

Getty Trust Makes 
4 Cultural Grants 

Los Angeles Times Service 

M ALILBU. California — The 
J. Paul Getty Trust has an- 
nounced S8.S million in gifts to 
four Los Angeles cultural institu- 
tions and the inauguration of an 
international program of grants in 
the arts. 

The Los Angeles County Muse- 
um of Art and the Museum of Con- 
temporary Art will each receive S3 
million (over three years); the Uni- 
versity of California, Los Angeles 
Museum of Cultural History has 
been given $2 million (over two 
years); and Plaza de la Raza, a 
cultural center in East Los Angeles, 
will gel $500,000 (in one year). 

Unlike the local gifts, which were 
made on the trust's initiative, the 
international grants will be given in 
response to formal applications. 


ANNOUNCEMENTS 


IN1RNATK3NAL 

HERALD 

TRIBUNE 

AND SAVE 

As a now lUuoiber fo the 
IMernahond Herald Triune, 
you aon save up to 42% 
ol the newsstand pres, deceiving 
0 " your raurtoy of residence. 

For detail 

on dn speoal introductory offer, 
write tot 


i George because it showed when the 
t chips are down he can be as macho 
i as Richard Nixon. When you talk 
i to a longshoreman, you have to 
speak to him in his own language, 
i If anything, it proved Bush can 
i communicate in plain English." 

: “And he cares about the little 

■ B“y" 

t □ 

"I think it showed better than 

' debate’tfiat Bi^S^alifiedTo be 
president of the United States. 
When his remarks get to Moscow, 
it’s going to give the Kremlin some- 
thing to chew on." 

“Do you think Ferraro is going 
to make an issue of it?” 

“She better not. She'll lose every 
sports fan vote in America.” 

“My wife thought Bush was talk- 
ing about Geraldine." 

“That’s ridiculous. Every foot- 
ball freak knows the expression has 
f to do with the game and not the 
! person. George is too smart to get 
j personal when it comes to running 
; against a member of the weaker 
sex." 

r “And so is Bush’s wife." 
i □ 

1 "Frankly, I'm glad that George 
' took the high road this year. It isn't 
easy to campaign day after day 
: against a tough broad." 

“That's because George has a kn 
more experience, and he doesn't 
have to resort to name calling. He's 
smart to stay with the issues." 

“He's leaned over backwards to 
treat Ferraro as an equal, and she 
knows it. There aren’t many men 
who would be that nice to a dame 
who wants his job." 

“What you have to give Bush 
credit for is be didn't apologize for 
the ‘kick ass' remark. He stuck to 
his guns and said he used it all the 
time, and so did his kids. A guy 
with less class might have said he 
was misquoted.” 

“So you don't think he'll get flak 
from the women for it?" 

“What difference does it make? 
He now has every male blue collar 
worker on his side. It doesn't hurt 
to resort to a common sports 
phrase when you're trying to get 
the Archie Bunker vote." 

“I hope they don't uy to muzzle 
George now that he's hit his stride. 
Overnight Bush has transformed 
his image from that of a preppy to 
that of the No. 1 ass tucker in 
America." 


PERSONALS 


By Nina Damron 

New York Times Service 

N EW YORK — When the di- 
rector George Roy Hill and 
the scriptwriter Loring Mandd 
first met with the British novelist 
John Le Carre to discuss the Film- 
ing of his best-selling spy novel, 
‘The Little Drummer Girl." they 
holed up together for three days 
in the novelist’s chalet in Switzer- 
land. When they Finally emerged. 
Hill said, in mock despair, 
“Great. Now we’ve got an eight- 
hour film." 

Le Cant then took them to 
Beirut to visit Palestinian refugee 
camps so they could get “the 
buzz" of the Middle East. They 
returned to the United States with 
a script still two times too long 
and with, as Le Can* put it, an 
increased sense of “a solemn Obli- 
gation to the material." 

Beirut is only one of the loca- 
tions in the novel, which moves 
around the globe in dizzying 
twists of international events and 
intrigue. But the multiple nation- 
alities, the complexities of the 
plot, the large cast of characters 
and (he wide range of locales in 
this weighty and controversial 
novel were only the beginning of 
the filmmakers' difficulties. 

The main problem in attempt- 
ing to remain faithful to the book 
was dealing with what the film- 
makers saw as its political bal- 
ance. They strove to be evenhand- 
ed in portraying Israelis and 
Palestinians engaged in a violent 
struggle for their causes and their 
survival in the supercharged, 
highly sensitive arena of the Mid- 
dle East 

“We weren’t making a political 
Film," Hill said. “We have no po- 
litical ax to grind. We were mak- 
ing a suspense story that hap- 
pened to have a political 
background. But we wanted to be 
true to the book, which we believe 
to be evenhanded. The book 
shows the Palestinians for the 
first time in a h uman light. Up 
until then, they were seen as 
bloodthirsty monsters." 

The film, which opens Friday 
in New York, stars Diane Keaton 
as Charlie, the innocent actress, 
initially pro-Palestinian, who is 
recruited by the Israelis to work 
as a double agent to ensnare Kha- 
lil, a Palestinian terrorist- Under 
the direction of Israeli agents, she 
joins in a “theater of the real," 



them by working to slop the Pal- 
estinians even if in the process he 
has to act against his own con- 
science. Joseph, who had resigned 
from the secret service and was 
brought back for this mission. Fi- 
nally withdraws from the conflict 
altogether, saying that he no long- 
er knows what is right from what 
is wrong. 

In the movie Kinski, who has 
previously played many Fierce 
and even demonic characters, 
plays Kurtz as a hard-liner. He 
becomes a super-efficient agent 
with a touch of fanaticism, who 
resolutely brushes away all moral 
qualms. The effect is to make the 
Israelis seem Bkc a ruthlessly 
moving machine pitted against 
the more vulnerable Palestinians. 

Le Carre originally objected to 
the casting of Kinski because “I 
thought he carried too much bag- 
gage with him." He said he thinks 


Yorgo Voyazgjs and Diane Keaton in film version of “The Little Drummer GirL* 


manufacturing a false love affair 
with Khalil's younger brother, 
which will lead her inexorably to 
Khalil. 

As programmed, she falls in 
love with Joseph, tire Israeli oper- 
ative who trains her. But although 
the surface themes are love, in- 
trigue and identity, they are 
played out in the cauldron of 
Middle East politics and the ques- 
tions of Israel's right to exist, of 
the Palestinians' right to a home- 
land and the moral limits, if any, 
on nationalistic struggle 

Like the book, the film docs 
humanize the Palestinians, and it 
seems likely that it will engender 
even more controversy than did 
the book. 

The novelist has continued to 
arouse passions by publishing 
some articles sympathetic to the 
Palestinians after the Chatila 
massacre in 1982. Nevertheless, 
he denies that this makes him 
anti- Israeli. 

“It's almost a vulgarity to con- 
fuse a balance of compassion with 
a want of sympathy for Israel,” he 
said. “If I had written the book 
later, after the full extent of the 
Israeli operation was known, I 
would have made it angrier. But I 
begin and I end, believe it or not, 
as a tremendous supporter of a 
concept of Israel." 

The movie does not proclaim 


itself explicitly on one side or the 
other. A catalog of tire Bis suf- 
fered by each side would proba- 
bly add up to a fairly even score. 
Palestinian terrorists bomb an Is- 
raeli family. They beat up and 
murder Dimitri, an Israeli spy 
caught in the Pales tinian training 
camp. Hie Israelis capture, tor- 
ment and kill Khalil's brother, 
Michel, among others. 

But still, making tire movie 
called for tremendous amounts of 
suipcry and. in some cases, ampu- 
tation. 

“We bad to make a selection," 
Mandd said. “We tried to isolate 
(hose things from the book that 
told tire story in an efficient way 
and nuke ft come within the 
range of a two-hour film." 

Two of the principal characters 
underwent major personality 
changes — Keaton's Charlie and 
Kurtz, the chief of Israeli counter- 
intelligence, played by the Ger- 
man actor Klaus KinskL 

In the book, Charlie is a young 
English actress in her 20s strug- 
gling to get started with her ca- 
reer. She is fuzzily leftist, scat- 
tered, without direction, a kind of 
lost innocent with good inten- 
tions and some pretensions. In the 
film, she is an American from the 
Middle West, on the brink of mid- 
dle age, and unsuccessful in her 
career. Her politics remain the 


same, but she has more of rite self- 
confidence of a mature woman. 

. “U is true," Le Carre said, “that 
if one was fond of Charlie in the 
book one would have to start 
again with Diane. But we had to 
have an actress with tremendous 
range and great, authority. She 
carries practically every scene. 
We now have a character who still 
has a great deal to give and no- 
where to give it Her age gives her 
relationship to Joseph the poi- 
gnancy of a last chance.” 

The change in Charlie's charac- 
ter is interesting because Le Cane 
had specified in his original con- 
tract that Charlie be played by an 
English actress. “We were unable 
to find a suitable English actress." 
Hill said. “When I First spoke to 
Diane about the pan we dis- 
cussed the possibility of playing it 
with an English accent But then I 
saw thead vantage of making her 
American — to isolate her even 
more from tire European commu- 
nity. This difference, and her 
more advanced age, makes the 
whole ending scene more moving, 
gives it more impact By the end 
she can no longer act, she can't 
pretend. She has been destroyed." 

In the book, Kurtz, the master- 
spy, has many of the same doubts 
as Joseph, the agent Charlie loves. 
The two resolve their doubts in 
different ways. Kurtz pushes past 


his own Kurtz is probably "more 
Israeli" and not so harsh. 

Hill maintains it would have 
been boring to have on screen two 
characters as similar as Joseph 
and Kurtz. But it's one example 
of how a change made for dra- 
matic impact can subtly change 
the film's psychological effect. 

Another is tire scene in which 
Charlie is recruited by the Israelis. 
Called the “brainwashing" scene 
by Hill and MandeL it runs close 
to 100 pages in the book. The film 
reduces it to about 10 minutes. 
Hill had to focus and shorten 
Charlie's moment of decision. 

Joseph, trying to pursuade her, 
says that he hopes that someday 
there will be a Palestinian state 
living in peace next to Israel The 
camera suddenly shifts to Kurtz, 
who reacts by exchanging a look 
of skeptical denial with another 
Israeli agent 

The director says this touch 
was added to isolate Joseph from 
the others, in pan to anticipate 
tire ending, in which he leaves the 
intelligence service disillusioned. 
But to the viewer the stolen glance 
has an extra meaning — it empha- 
sizes the treachery of the Israelis 
who will say anything to bring 
Charlie into their net of retribu- 
tion. 

The makers of the film seem 
concerned about the controversy 
that it might set off. As it was 
being shot, publicity was kept to a 

minim um 


PEOPLE 

Chinese Honor 0’ Neill 

With Version of r An D V 

After the successful opening of 
Eugene 0*NeUTs “Anna Christie" ■ 
in a new Chinese adaptation in a 
B eijing, the American director and 
Chinese cast raised a toast to the 6 - ’ ‘ 
playwright Tuesday on the 96lh an- \\ j 
nivroary of his birth. The scene r ' 
was set in 1930s Shanghai, not the 
United Stales, the heroine was re- _ ‘ 

named "An Di" and kisses were tail: 
replaced by hugs to conform to s- 
traditions of public restrain! in ' 
China. But the story of a prosti- 
tute's reconciliation with her father 
and boyfriend was otherwise faith- 
fully recreated by director George 
White of the Eugene O’Neill The- 
ater Center in Waterford, Connect- 
icut. “By God they did it They 
didn’t miss a note." said White, the 
second American invited to direct a 
play in communist China. Arthur 
Mater directed his “Death ccf a 
Salesman" in China last year. 

□ 

Police discovered 15 milligrams 
of cocaine on a S2Q bill in (be hotel 
room in West Palm Beach, Florida, 
where David Kennedy's body was 
found, according to newly released 
documents. Investigators also 
found traces of cocaine and the 
painkiller Demerol in the todci. 
Kennedy. 28. the son of the late 
Senator Robert F. Kennedy, was 
found dead the morning of April 25 
in his S250-a-day suite An autopsy • 
revealed that he had died of a mix- 
ture of cocaine and two prescrip- 
tion drugs — Demerol and the 
tranquilizer Mellaril. The docu- 
ments also revealed that Douglas 
Mosduano, an employe at the no- * 
tel, had told investigators that Car- , 
oKne Kennedy and another woman V-\ 
visited the hold about 90 minutes 
before Kennedy’s body was discos- . s 
ered. He said that the two women '■ 
had walked through the hotel 1 ‘ 
courtyard toward Kennedy's room 
but that he did not know whether ► > 
they had entered the room. In a Ll ' 
statement through Edward M. Ken- 
nedy's Senate office, Caroline Ken- 
nedy denied that she had been in 
tiie room. 

□ 

Bob Hope has rediscovered his 
Welsh roots — odd for someone 
bom in Eltham, England, and now 
as American as the usual pie But 
after visiting the house in Barry, * 
South Wales, where his parents 
lived in 1 890, Hope. 8 1 . said: “Now 
I can say I'm half Welsh and half 
English." 


INTERNATIONAL CLASSIFIED 




EXECUTIVES AVAILABLE 


yii w w waiHi 

18V Awnoe 0>»fee«le-GouRe, 
92200 Nawflly-wr-Mna, Fnim. 
Or Mr Pori* 747-07-29 

M ASIA AMI PAOHC 

contact our local rfumbutor or; 
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MOVING 


VAN UNES WTL 

OVB 1000 AGENTS 
IN UAA. - CANADA 
3SO W08tD~WflDE 
FOB ESTIMATE 

PARIS D oe t soedt e International 
(01) 343 23 64 

fsankhjrt 

(069) 250066 

MUNICH I.M.S. 

(089) 142244 


Infl Movies 
(01) 9S3 3636 

CAIRO ABM Van tbw* tatl 

(20-2) 712901 

USA ABM Von lino* Infl Carp 
(0101) 312-681-8100 


FOUR WINDS 
INTERNATIONAL 


MOVING 


' HEAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


con D’AZUR, MANMUBJ, won- 
derful apartment. near sea. 4 nil** 
from Cam and golf count, La No- 
pauh hmfaar. Lose Swing, 3 bed- 
rooms, 2 baths, ar-condhonitt. Fifty 
equipped. 2 garages & beautiful aar- 
deaftta* liSSlSO.OOa. Teh Hofcrrf 
31 -21 5918642 or write to; Bo* 30240, 
1000 HE Amsterdam/ Holland 


20 MM. CENTS! Of GENEVA 
on French bank 
LAME PROPERTY 
modem, on wttar i edot on 4000 
iq-m. Into. Price FiOOOiiOO. Write io: 
Sud Ear Media. 

Nol 2370. 74200 Thanon, France 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


KUBL MOOHN VILLA, Lnma, dn- 
■ ml 6 bedrooms, baseroenT. Perfect 
condition. Lovely garden. F2.940.000. 
296 0010. 




y • \*i4^ 


SWITZERLAND 


LAKE GENEVA and 
MOUNTAIN RESORTS 

Apartments in Manba ms an Lake 
Geneva. Abo ovatobfe ei femw 
u ii u ntain teeortac VBorj. Verirer, Let 
Dtaderen. Gireeou D Oe* near 
Gstaad. leyniL Chdds avaJoWe Ex- 
criem opportunities for forworn. 
Mans from SF123.000. 
Liberal mortgages at mtereit. 

GLOBE PLAN SJL 
Ay Man Kepas 24, 1005 Lausanne, 
Swtrerland. Tel; Q1I 22 35 11 
Telex: 25 IBSMOlSOt 
The Terrace* of Geneva Gdf and 
Country dub - Lovely townhouMS 
avafabte at attractive anon. 
VUt imes e rti es - na o Mp o B on 


REAL ESTATE 
TO RENT/SHARE 




Habitat 

International 

9 rue Royate, 75008 Pam 

next to Place de la Concorde 

265 11 99 / 265 47 47 
Telex 640 793 F 

Furnished Rentals 

Luxurious Hah 

Sbeil term / Long term 
BEST AREAS 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA 




REAL ESTATE 
TO RENT/SHARE 
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STAYING IN PARIS? 

(UNSHED A UNFURMMD 
HRST-OASS APARTMENTS 
M inimum rental 2 months. 
Abo Iktoi A been* hridi 
H4THI URHS, 1. rue DtoBetv 
Parisfll. fefc 563 17 77 


PARIS AREA 


IDEALFOR SHORT TERM STAY. Pont 
i**SoA-2 >oo<i*- d«cor:<ed. Sorefov 
80 cue Uraversae, Pins 7th. Tel: (1) 
544 39 40. 




AT HOME IN PARS 

PARIS PROMO 

MNSHD A UNHJRNBHB) 
APARTMENTS FOR RBff-OR SALE 

SSiS?- 563 25 60 


HAMEAU BOKEAU 

duplex. 3 rooms an eurdes, 
newer tved-KL F8000; 563 68 38 


NEUIU.Y, LUXURIOUS 

3 receptions. 4 bedrooms. FI 9.500 
bnfaany 563 68 38 


ETOfLt Lovdy 2/3 roam, wry bgh 
does. F7000. Teh 281 1020 


PARIS AREA UNFURNISHED 



If YOUR OOMAFNY NBOS 
a dynanac. stable. muMnguol, mt l 
expenencea, graduate cacuM 

• To for rebate efbame mariKMg and 
safes dncMs to sotafooriy meet 
market demands. 

• To stundate safes faro* through 
motivation, effective control, 

COB WB U m CU llOa 

• To reinforce good rapport witi staff 
& customers through eiter personal 
Ms, 



BANKS 2(7% T-Bond T-Bdl trader, 
mmor N.Y.C. money canter barb 
teMS I6e posi ti on mi firm Pans or 
London. Knowledge of other areas at 
treasury function. Conversational flu- 
ency French/ German. UnMnity 
produce*. CiAuraly adapft&h. Bax 
131 Z tiertdd Tribune. RSzi Nmip 
Cedex. Firanoa 


EMPLOYMENT 


GENERAL POSITIONS 
WANTED 


EUROKAN4ASB), Engteh speaks 
41 year old person. Many years expe- 
rience m onshore ai «drt4ry as an 
Oteate construction living, irapec- 
tian. supermtendonS Very keen wop- 
ply fn kno-fedgr and furteer hs 
career. In te rested h> demanding of- 
fer*. Avoktoie early 1985- W 4631- 
112016 Sweden for CV 


REAL ESTATE 
WANTED/EXCHANGE 


AWforkofArt. 


FOR SALE M SWnZBUAND 


KBGH QUALITY APARTMENTS 


MU dime* (Rousts and palm trees) on 
the prettiest bay of LcJoe Geneva 
In 8 m Famous Mountain Resorts 
IriBan. Leysi n, Les fablarats 
(Summer Ski), Crons, (on the best 
European mo un tain golf cajnej 

Pisces from SF123XOO 
Mortgage 60K avafaUe 6H% mteresr 
taMl Ranaido tawnobfiere IA. 
GoL Beniamin Gonstait 1 
1003 Lausanne - Switzerland 
Tet 21/20 70 II. The 25673 ABl OH 


Tele* 231696 F 

YOUR REAL ESTATE 
AGENT IN PARIS 

HATS FOR RENT 

PHONE 563-7899 

FLATS FOR 5AIE 

PHONE 562-1640 

OFFICES FOR RENT/SALE 

PHONE 562-6214 
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International Business Message Center 

ATTENTION BUSINESSMEN: Publish roar basiocm message in the International Herald 
Tribune, where more than a third oi a million readers worldwide, most of whom are in bmineas 
and industry ; will rend it Just telex us (Paris 61359$ ) before 10 sum^ ensuring that we'ean 
telex yon back, and your message will appear within 48 hours. The rate is U.S. 89.10 or local 
equivalent per line. You must include complete 'mnd verifiable hilling address. 



URGB4T. LOOKING FOR ttJNGLW 
SECRETARY. eneBent typra, fiend 
& Enafok To umrk for ■» America 
Inti Casmehcs Company. Please at 
Mew PUracon 502 IB 00 ftjns 
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